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THE MONEY MARKET. 


Money appeared to be very plentiful at the beginning of 
the week, with balances offered down to 1 per cent. on 


| Monday, in spite of the repayment on that day of a large 


sum to the Bank of England. This ease, however, only 
lasted for a few hours. By Tuesday afternoon there was 


a fair demand for money, and on Wednedday the market — 
had to go to the Bank again for a small amount. On 





Thursday semi-official relief was given, through pur- 
chases of June Treasury bills, which were also wanted 
by one of the clearing banks at 24} per cent., but, never- 
theless, 3 per cent. was occasionally paid for loans over 
the night. Yesterday the position was again easier. Dis- 
count rates, after being inclined to droop, stiffeaed with 
a jerk, and three-months’ bills were not eagerly taken at 
3h per cent., but yesterday rates declined with the ease 
in money. 
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Notice 

Market rate (3 months’ bills)| 33, 
The Bank return showed a decrease of £612,000 in the 
note circulation, and a small increase in the stock of gold, 
which together left the reserve £613,000 higher, with 
its proportion 1.7 higher at 18.1 per cent. Repayments 
by the Government and. the market were indicated by 
decreases of six and four millions respectively in the 
Government and Other securities, and the Public and 
Other deposits are thus 34 and 54 millions lower. A 
further increase, amounting to £:2,977,500, is recorded in 
the Currency Notes return this week, making the amount 
of notes outstanding £ 288,215,600, which includes 
41,399,100 for notes called in, but not yet cancelled. The 
fiduciary issue is £236,366,500, or £11,824,400 below 
the maximum. 

The monthly statement of the London Clearing Banks 
of average weekly balances for March, printed in full in 
a later column, shows a further substantial decline in 
deposits, as may be seen from the following summary, 
which gives the aggregate figures of the nine English 
banks :— 

(Million 2's.) 





The decline of nearly £30 millions in deposits has been 
accompanied by a shrinkage of over £3 millions in accept- 


ances. The decline in deposits in March of last year 
amounted to £474 millions, the total falling to £1,596 
millions. Cash and investments are a little lower, and a 
decline of £374 millions is recorded in discounts, this 
item being at the lowest point touched for several years. 
Advances, on the other hand, with the rise of £15 


millions now shown, are at the highest point for nearly 
three years. : 


THE STOCK MARKETS. 


The Stock Exchange has been disturbed by such events 
as the Government defeat on Monday, the resignation of 
the South African Government, and the serious turn of 
labour affairs, but the report of the Reparations Experts 
has not excited much influence. The rise in gilt-edged 
stocks which followed the Conversion offer has been 
mostly maintained. In the foreign market a feature was 
the rise in French railway bonds, but Home Railways have 
fallen sharply. The oil market is better under the lead 
of Lobitos, but rubbers are still stagnant. Industrials 
have been irregular, and the Kaffir market was disturbed 
by political events in South Africa. 


THE COMMODITY MARKETS. 


Business in the South Wales coal market is quiet, and 
under the influence of labour problems. Makers cf 
Cleveland pig-iron have had good orders, and the price 
is well maintained. Our 


reports that business in pig-iron is very brisk, but 





t | as compared with 1s 1174d a week ago. 
: been very quiet, with a strongish undertone. 
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that makers of iron and steel are €xperiencin 
* 2 < - | 

culty in keeping plants employed. Tin and ame — 

The feature of interest in the Manch ot 

cotton trade this week has been the further 5; — 


cotton prices, and though sellers of yarn —ae 
put up quotations, some buyers have not been ~ 


Prepared 
Spondent says 
rather quieter 
Sugar and tea 
akness at first. 
Wheat was easie; 
er details, together 
ges from our special 


to agree. Our Bradford wool trade corre 
that the market generally presents a 
appearance, but values are steady. The 
markets are steady. Rubber disclosed we 
but a steadier tone set in later. 
towards the close of the week. Oth 
with prices, will be found on later pa 
correspondents. 


FOREIGN EXCHANGES. 


During the week the Foreign Exchange market has 
been quieter than for some time past, and business 
has been restrained. Until Thursday the Paris rate con- 
tinued to improve, falling quietly from 75, at the close 
of the 5th, with a rather sharper drop at the end to at 
one time as low as 71 on Thursday. In the : fternoon 
there was a slight reaction to 72.80, and yesterday mora- 
ing the rate stood at 73.65. The Bank of France figures 
show some improvement, but, on the other hand, the 
report of the Expert Committee has been welcomed in 
Paris with very mixed feelings, natural enough in view 
of the exaggerated expectations which have been encour- 
aged among the French pubc for so long as to the sums 
t» be obtained from Germany. Now that the experts 
have once more reduced the problem to the central ques- 
tion of how much can be actually transferred from Ger- 
many, the prospects become small of any considerable 
relief to the French Budget for a long time to come. 
Having reached a quotation of 83} at one time on Thurs- 
day, the Brussels rate has also reacted, and stood yester- 
day morning at 873, as compared with 893 a week ago. 
Forward quotations in Paris have widened slightly (some 
5 centimes) to 45 centimes per month above spot; in 
Brussels they remain the same at 10 centimes per month 
above. The Italian rate has continued steady, and at 
973 shows some improvement on the figure of 98} a 
week ago. Without any other obvious reason than the 
normal influences of this period of the year, the dollar 
rate during the week has shown a decided movement in 
our favour, the quotation rising from $4.30} at the close 
of the 5th to as high as $4.34% at one time on the 7th. 
From that figure there has been a slight reaction, but 
yesterday’s quotation of $4.33} is still well above that 
of a week ago, and the market remains strong. ror- 
ward rates at } per cent. per month above spot are un- 
changed. In general sympathy with the dollar, Amster- 
dam has moved in our favour from 11.61} to 11.63}, 
after being higher, while Stockholm has moved up from 
16.30 to 16.394, and Vienna from 305,500 to 307,000. 
Madrid, after some improvement, has reacted again 
slightly, and stood yesterday at 32.274, as compared with 
32.30 a week ago. Switzerland, however, has moved 
somewhat against us from 24.77 to 24.684. Christian 
has again depreciated a littie from 31.424 to 31 .544, but 
Copenhagen shows the effect of the new measures of 
exchange assistance by falling from 26.14} to 26.044 
Helsingfors has moved up from 172 to 173}. In Central 
Europe the German mark has shown a recovery from !ts 
recent weakness, and is back again at 19} billions, 4 
significant comment on the publication of the Experts 
Report. Warsaw, from which city come increasing! 
favourable reports as to the budgetary position, remains 
steady at 40 millions. Prague, however, has reacted a 
little from its recent recovery, and stands at 146, as com- 
pared with 144} a week ago. Belgrade, where the finan- 
cia! situation would now seem well in hand, remains 
steady at 350, and Bucharest has picked up a little again 
from 845 to 8223. Budapest, however, in spite of the te 
posals of the League of Nations Commission, has fallen 
away again slightly up to 350,000. In the East the fy.se4 
has improved in value from 1s 4}4d to Is 443d, and sn 
rate has been reduced in conformity with the normal mee 
ment at this time of the year from a — re 
cent. 7 i eaper a cc 

t. The yen, however, is slightly c er has again 
Hong Kong 










Company Meetings of the Week.—On later pages 
this issue will be found the reports of the te oct 
panies :—Hongkong and Shanghai Banking, Commercial 
Bank of the Near East, Scottish Provident Institution 
Legal and General Assurance Society, Rio Tinto Com- 
pany, and D. Napier and Sons. At the meeting of the 
Hongkong and Shanghai Banking Corporation the Hon 
A. O. Lang gave an interesting review of economic and 
industrial conditions in China and the East. Mr Alfred 
Shepherd, at the meeting of the Scottish Provident Insti- 
tution, made an interesting comparison of the advantages 
of whole-life assurance as against endowment assurance. 





has moved from 2s 4¢d to 2s 43d ,but Shanghai has fallen 
from 3S 24d to 35 23d. In South America, Rio, after 
being higher, has moved back again to 6}d., the same rate 
as a week ago. Buenos Ayres has also fallen back from 
144d to 417d, but Monte Video is slightly higher at 
¢ id., as compared with 43d. Valparaiso, however, has 
dopreciated somewhat from 42 pesos to 41.10 pesos. 


NATIONAL ACCOUNTS. 


The following table shows the national income and 
expenditure during the five days ended April 5th :-— 








































(000's omitted.) : 
er Sidan tavsianh wfiss z 0 ae ne Yon Legal and General Assurance 
inert Dobe 222200. 26328] Decrease in balances .......... ociety, Mr Romer Williams announced record new sums 
sinking ae i i "510 ieee th assured in both life and general Reames 
Reduction in Debt......++++e00- #0 
29,874 29,874 


ECONOMIST INTELLIGENCE BRANCH. 

In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and te answer economic 
inquiries. A small charge will be made (with a minimum of half- 
a-guinea) to cover the cost of any special work involved. 


See 


Revenue commenced the new financial year well, as the 
total for the first five days at £27,013,500 compares with 
£26,182,000 of the first seven days of the preceding finan- 
cial year. The larger revenue was chiefly due to Property 
and Income-tax, amounting to 15,113,000, against 
£14,776,000, and the increased yield from Super-tax at 
$2,800,000, against 1,610,000. Customs yielded 
£1,411,000, against £1,218,000; and Excise £ 1,378,000, 
against 41,901,000. The five days’ operations reduced 
the National Debt by £40,000, and caused the following 
changes :— 





ANOTHER CHANCE. 
THE eagerly awaited reports of the Expert Committees 
appointed by the Reparation Commission were officially 


presented on Wednesday morning, and their contents 
were made available to the British public on Thursday. 


(000’s omitted.) a A do not propose, after a few hours of study, to pass 
£ £ nal or detailed judgment upon the conclusions, which 

Public Dept. Advances ...... 25,300 | | errerrrceree ce — 26,097 : : . 
Caemployment Insurance... + 420 | ene Bea gis etek tes = “oo | represent the fruit of hundreds of meetings and nearly 
Lend Settlement ..........++ 37 three months of arduous and unremitting labour. It is 
+ 26,157 — %,197 | not, however, too soon to felicitate the Experts upon their 


achievement. Whether their recommendations are 
accepted or not, they have performed a very signal ser- 
vice. Their unanimity adds great weight in the eyes of 
the world to a document which makes a broad appeal 
through its obviously sincere pursuit of justice and prac- 
tical common sense. The Reparations problem Lus been 
honestly faced as a business problem of legitimate debt 
recovery, and the result is a coherent and workmanlike 
scheme, advocated in unison by distinguished representa- 
tives of the United States, France, Great Britain, and 
Italy. That in itself is a step forward. Europe is given 
a new, and a final, opportunity of mending her worst 
trouble and retrieving her worst mistakes. It lies with 
the politicians to use and develop that opportunity or to 
abuse and destroy it. 

The Committees worked under serious limitations. 
Questions of policy were naturully outside their purview, 
and they were precluded from fixing any new total of 
claims on Germany or from propounding any solution of 
inter-Allied debts, from which the Reparations problem 
is inseparable. It is with these limitations in mind that 
the report of the First, or Dawes, Committee must be 
read. It starts with the axiomatic assumption that the 
exaction of reparations on any satisfactory scale is condi- 
tional upon the stabilisation of the currency and the estab- 
lishment of budget equilibrium. To achieve the first 
object, the chief measure proposed is the establishment of 
a new Bank of Issue in Germany, with a 50 years’ charter 
and a monopoly of the right of note issue. The notes of 
this Bank will replace the existing paper money; and the 
new uniform single currency will be kept stable in rela- 
tion to gold, and protected by a reserve of 33% per cent. 
and other liquid assets, the reserve to be held largely in 
the form of deposits in foreign banks. The new Bank 
will be the Government’s Fiscal Agent, but safeguards 
and limitations regarding its short-term loans to the 
Government are imposed, and the administration will be 
in the joint hands of a German President, a German 
Managing Board, and a General Board consisting 
of seven Germans and seven foreigners. We’ sug- 


The floating debt was reduced by £780,000 to 
4773)695)500- 
FinanciaL Year, 1924-1925 (April 1 to April 5). 


£ | £ 
Total Expenditure .. 29,834,009 | Raised by Revenue.. 27,013,539 
Net Repayments .... 40,045 | Decrease in Balances 2,860,515 





Total ...... sess 29874054 | ‘Total ...esee0e. 29,874,054 
Financiat YEAR, 1923-24. 


£ £ 
Total Expenditure .. 788,840,211| Raised by Revenue .. 837,169,284 
Net Repayments..... 48,515,626| Decrease in Balances 186,553 


Total Cevcesece ° 837,355,837 Total eeceveececers 837,355,837 
Estimates for Year 1923-24. 
£ £ 
en 801,013,000} Ordinary Receipts .. 778,500,000 
Special diture.. 15,603,000| Special Receipts.... 40,000,000 







































Total ........+. 816,616,000 Total .....2e5 818,500,000 
Burplus........ 1,884,000 


THE WEEK IN PARLIAMENT. 


Monpay, APRIL 7TH.—Commons : Government defeated 
on Rent Restrictions Bill. 


Ficcemnpye Apri, 8TH.—Lords: Second reading of In- 
custrial Courts Amendment Bill. Debate on strikes and 
inquiries, 

commons Second reading of Unemployment Insur- 
Wa (No. 3) Bill. Debates on British East Africa, and 


est Indian cables. Premier’s statement on Rent Bill 
position, 


and DNESDAY, APRIL gTH.—Lords: Cadet regulations, 
Position of Indian officials, discussed. 


aa: Debate on Turkish treaty. Small holdings 
Voolwich evictions discussed. 


Tuurspay APRIL i 
: AY, J 10TH.—Lords: Second readi of 
Agricultural Returns Bill. - 








ej i iv the 
ueenst i est that weighty Allied representatives on ¢ 

cussed, Queenstown murders dis- Board, and not too rigid a constitution will provide 
Commens : the best chance of success. Given a_ stable cur- 





ae a Free rail travel for members proposed, 


: sis, the Dawes Committee find that 
mittee stage, passed. Turkish Peace Bill passes com- rency on a gold basis 


the two remaining conditions necessary for achieving 
budget equilibrium are as follows :—(1) the fixation (with 
temporary relief) of Treaty charges, and (2) the restora- 
tion of the fiscal and economic unity of the Reich. This 








Fripay, APRIL 


’ 11TH.—Commons: Summer Time Bill, 
reading. ; 
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last-named condition is the most essential part of the 
basis upon which the whole scheme is built. : 

Having outlined these necessary conditions, the Experts 
proceed to figures of amounts which they think Ger- 
many can pay, and the methods by which they can be 
paid. The figures are as follows :—1924-25, #50 millions 
(1,000 million gold marks); 1925-26, £51 millions (1 )220 
million gold marks) ; 1926-27, £60 millions (1,200 million 
gold marks); 1927-28, £87 millions (1,750 million gold 
marks); 1928-29, £125 millions (2,500 million gold 
marks). By that time, it is assumed, Germaay will have 
returned to normal conditions, and the sum of £125 mil- 
lions is taken as the standard for future years—a standard 
which is, however, to be variable in either direction in 
accordance with the showing of an elaborate index of 
Germany’s economic and financial prosperity. The 
sources from which these sums are to be derived are rail- 
ways, industrial debentures, and ordinary budgets 
under the guarantee of assigned revenues. It is recom- 
mended that the German railways be converted into a 
joint-stock company. ‘This company will issue 11 mil- 
liard gold marks of first mortgage gold bonds bearing 
5 per cent. interest and 1 per cent. sinking fund, which 
will be handed to the Reparation Commission. The com- 
pany is also to have 2 milliards of preference shares and 
13 milliards of common stock. The proceeds of the sale 
of all the latter and 500 milliors of the former are to go 
to the German Government. Reparation payments on 
account of interest should be 350 million gold marks in 
the first year, and rise in 1927-28 to a normal standard 
level of 660 millions. The company is to have eighteen 
directors, of whom it is suggested fourteen may be 
Germans. The proceeds of a transport tax are also to 
be made available two years hence and onwards. 
The Committee has also ‘“‘ been impressed by the 
fairness and desirability of requiring......... from German 
industry a sum of not less than 5 milliard gold marks, to 
be represented by 5 per cent. interest and 1 per cent. sink- 
ing fund. This proposal, the Committee points out, is 
less than the actual industrial mortgage proposal made 
by Germany last summer, largely because the Experts 
exempt agriculture from the mortgage. 

The broad effect of the proposals is, that so far as Ger- 
many’s ordinary budget is concerned, it will not feel 
the weight of reparation cash payments at all for the 
first two vears. In fact, the total payments for the first 
five years will be made up as follows :— 


(In Million Gold Marks.) 
1924-25. 1925-26. 1926-27. 1927-28. 1928-29. 
-- 595 .. 550 .. 660 .. 660 




























































Railway bonds........ 200 

Transport tax ........ nil nil 290 290 .. 290 

Industrial debentures... nil 125 250 300 .. 300 

Sale of railway shares.. nil .. 500 as. ‘a... el 

Foreign loan ........ nil .. nil .. nil .. nil 

Budget contribution... nil .. nil .. 110 .. 500 .. 1,250 
Dota go. iss ied 1,000 ..1,220 ..1,200 ..1,750 ..2,500 


The major part of the first year’s contribution is to 
be provided by an external loan of £40 millions—a 
practical sum, if the whole experts’ plan is _ really 
accepted and put into operation with goodwill. The 
guarantees for the Budget contributions consist of the 
pledging of the revenues from Customs, alcohol, 
tobacco, beer, and sugar. Receipts from these are to 
pass directly into the hands of an impartial and effec- 
tive control, the Treaty payments being first deducted 
by the controlling authority on behalf of the Allies, the 
remainder being handed to the German Government. 
All Treaty payments are to be paid in gold marks or 
their equivalent in German currency, into the new Bank 
of Issue to the credit of the agent whom the Reparation 
Commission will appoint. Having thus outlined plans 
for producing the money for Treaty payments, the com- 
mittee proceed to discuss the machinery for transferring 
it to the Allies. The transfer is to be regulated by a 
Transfer Committee of five experts, representing five 
Aliied and Associated Powers, who will also supervise 
the execution of the programme for deliveries in kind, 
which do not altogether cease. In converting bank 
balances into foreign currencies they will co-operate 
with the President and Commissioner of the bank. 
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which might be assailed with meticulous criticism 
Transfer Committee, for instance, is ; 
it is easy to argue that the yield fro 
ways will not be realised, while the 
scoffers at the 
of the control suggested will appear slig 
eyes, and Paris may rightly demand ass 
strong line will be taken if there is any 
sation being upset. r 
be thrashed out in due course in the P 
ments of the world. 
thing is that the experts have produced a 
generally speaking, is cohesive and watert 
nises 
They have compiled it with an ingenuity and presented 
it in a spirit which should gain for it the most carefyl 
attention of all parties concerned. Their pl 
way the best yet produced. 
the Bonar Law plan or the London schedule of payments 
fixed in 1921. ¥ 
premature strain on the German Budget, and on the other 
it does not neglect the immediate needs of her creditors, 
to whom it gives assets that, if the plan as a whole goes 
through, should be readily ‘realisable. 
the first time, proper machinery for regulating the trans- 
fer of Treaty payments to the creditors. 
notice that it is more favourable to Germany than might 
appear at first sight, because the schedules embrace all 
payments, including the cost of the armies of occupation, 
the net amount available for reparation being less than 
the figures shown. 







































lifted out of the political arena. 
returns, bringing with it, we trust, a new atmosphere. 








This brief and rapid survey of the Dawes Committee’s 
report (we refer to the McKenna Committee on a later 
page) is sufficient to show that there is much in it 
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Meanwhile, 
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an isa long 


It is far better than either 


On the one hand it does not produce a 


It provides, for 


Berlin, too, will 


For three months the Reparations problem has been 
To that arena it now 


It would, perhaps, be rash to hope that M. Poincaré will 


easily accept the change of Ruhr policy which the report 
builds upon, or that opposition will not develop from the 
growing forces of the Right in Germany, both against 
the scale of payments and against the moderate measure 


of control involved,—although from the German side, the 
death of Herr Stinnes improves the prospect of moderate 
counsels prevailing. Great problems, outside the purview 
of the experts, remain to be solved. There is, above all, 
the question of France’s physical security; there is the fact 
that the experts’ plan demands, as its very basis, the 
abandonment of Ruhr exploitation by M. Poincaré; there 
is the military occupation of the Ruhr, which we have 
condemned, and cannot now condone; there is the ques- 
tion of the division of the payments among the cretlitors. 
the stumbling-block which has wrecked previous attempts 
at settlement, and which M. Poincaré can hardly fail to 
raise immediately; there is the problem of inter-Allied 
debts. That is a formidable list of barriers, which can 
only be broken down by the supreme exercise of sagacity, 
tact, and goodwill by Allied and German statesmen. But 
there are new forces at work which neither M. Poin- 
caré nor the German Right can afford to ignore. 
The United States Press has acclaimed the experts pr 
posals as just, as well as sound. The world sees that 
one more chance has been given to the statesmen : 
Europe, and world opinion will not lightly forgive the 
statesman, be he British, French, or German, who at 
not exert to the full his authority and goodwill to bul , 
upon the foundations which the Experts have given ve 
the bridge which will lead Europe at last to peace, 





security, and settlement. Literally, it is now OF never. 
z nnn 
THE GERMAN FACTOR. : 
- ¥ pion anc 
Nations, like individuals, have their proper weight 


consideration in the society to which they belong, but . 
balance of nations in Europe, upset by the war, ee 
yet been restored. From August, 1914, till cae aa 
of Baden’s famous speech in the autumn of se sat 
due preponderance lay with Germany. Since tha depen 
she has been unduly effaced, and the world ae Oreeident 
upon the initiative first, for a brief season, © norte 3 
Wilson, and since then, and for a much bongs e eost-wat 
France. Yet this effacement of Germany '" the pos 
period has been every bit as unnatural, and 


almost as ¥" 
@@ re one 
healthy for Europe as a whole, as Germany's Prepe 
derance during the war. 


: ere 
Neither situation could be P 
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t, unless the ingrained tendency towards a 
distribution of forces in Europe were to be 
eradicated. It is more likely, however, that the oscilla- 
tions will eventually approach towards a balance again, 
for, after five and a-half years, there is now visible a 
strong movement on Germany's part to re-assert her will 
and to obtain a hearing for her opinions. Within due 
nds this is desirable, but when a nation begins to 
we ver itself after having been passed under the harrow, 
oe is no knowing how far the movement may go. The 
immediate task for British statesmanship (a difficult task 
indeed) is to seize the psychological moment of equili- 
brium between the rising temper of Germany and the 
ing desire in France for a practical settlement in 
wet to bring these perilously swaying Continental forces 
toan anchorage. ‘The difficulty of the task lies in the 
probable brevity of the time during which this feat may 
be possible. The danger is that Mr MacDonald, conform- 
ing to the habit which successive British Governments 
have contracted since the Armistice, may keep his atten- 
tion fixed exclusively upon France. In his anxiety to 
create an atmosphere of confidence between. France and 
ourselves, and to draft proposals, on the basis of the Ex- 
Committees’ reports, which France may find accept- 
able, it may escape him that the psychology of France is 
no longer the only relevant factor. In attempting to gain 
the assent of France to his plans, he may make it inevit- 
able that the new Government in Germany should reject 
them. Indeed, failure on behalf of the British Cabinet 
to appraise accurately the currents and temper of German 
politics might, more easily than anything else, jeopardise 
the new hope of European settlement with which the 
Expert Committees appear to have presented us. 

This is one of the most serious dangers in the present 
situation, whatever the exact complexion of the new Ger- 
man Government may be after the May elections. On 
that question prophecies are of little value. It is too early 
yet to gauge the part that the Experts’ Reports will play 
in determining the voting, or the weight of the influence 
that may be exerted by the death of the most powerful of 
all German industrialists, Herr Stinnes. Moreover, the 
absence of by-elections and the complicated method 
of proportional representation under the Weimar 
Constitution leave even the shrewdest German _ politi- 
cal observers very much in the dark as to the 
prospective strength of parties. Five years’ experience 
has, however, resulted in certain general observations. 
The yast size of the constituencies, for example, makes 
electioneering prohibitively costly for independent candi- 
dates, and crippling for ordinary party funds, and this 
consequence of a theoretically ultra-democratic system of 
proportional representation tells in favour of the Indus- 
trialists, if they are willing (as they are) to spend heavily 
on the purchase of political power. On the other hand, the 
tlaborately adjusted electoral machine returns the parties 
tothe Reichstag in a proportion sufficiently close to their 
respective strengths in the country to prevent any single 
party from securing effective power. Disintegration into 
small groups has always been the weakness of German 
Parliamentary politics, and under the new system this has 
been accentuated. The nominal Government under the 
Weimar Constitution has always been at the mercy not 
merely of the groups in coalition with it, but of the oppo- 
sition as well, and this has been reflected in the formless 
and fluctuating character of German foreign policy under 
the present régime. : 
wee regards the now imminent elections, there appears 
shift Lea on all hands that there will be a notable 
ae orces towards the right. The Social-Democrats 
“ Pg {at a guess) to sink from over 160 members 
ms si ing like a hundred ; the Democrats (correspond- 
: aa a er radical Liberals, and boasting themselves, 
class Cor ritish Liberals, to be a party not based on 
sad case | * ee if they lose only half their numbers 
iteds.: oe 25 strong ; the People’s Party (financed by 
sections ae os but drawing its voting power from large 
gecisie) jy - minor official classes and the !esser bour- 

the erg going through a tug-of-war between its 
have pull i‘ right, but the right wing seems now to 
arty. sca err Stresemann over; the Conservative 
Officials eenie the landed interests and the higher 
’ ins what it has always been; the Centre 


Party, in which people of all but the most extreme political 
views are united by the bond of Catholicism alone, will 
presumably reflect the trend towards the right which is 
affecting the whole country. It is therefore likely that a 
much more Conservative Government wili come into power 
in Germany next month than has yet emerged there since 
the Armistice ; but, within the framework of the Constitu- 
tion, that Government will be condemned to much the 
same paralysis as its predecessors, and this gives an 
Opportunity, in the present national temper, for parties 
which believe in ‘‘ direct action.”’ The Communists, for 
example, will be returned in greater strength than before, 
but their influence is not expected to be important, and, 
moreover, the acute and prolonged foreign pressure in 
the Rhineland and the Ruhr appears to have had the same 
effect upon German Communists as the attacks of White 
Russian and Allied invaders had upon those of Russia. It 
has forced them along the path of Nationalism, and some 
of them even hover on the outskirts of the new German 
Fascist movement, which has also drawn recruits from 
the Social Democrats, and which possibly may profit from 
the reaction to a greater degree than the established Con- 
servative parties. ‘These ‘‘ wild men”? may find them- 
selves fifty strong in the next Reichstag, and they are ex- 
pected to make their presence felt by fair means or foul, 
for, like the Communists, they believe in the sacred right 
of an armed minority to override the will of the majority 
by violence. The power o/ these reckless forces to exer- 
cise pressure upon the new Government will probably 
count for more than the nominal complexion of the 
Government itself in determining its attitude to- 
wards the proposals in regard to ‘‘ Reparations’ and 
** Security.’’ It is supremely important that British states- 
manship should not play into these German extremists’ 
hands through focussing its attention too closely upon 
France. In our anxiety to satisfy the French formula, 
‘““ Not a jot or tittle less than the Treaty of Versailles,”’ 
we must beware of the German formula, ‘‘ Not a jot or 
tittle more.’’ Therein lies the danger of the imbiguous 
word ‘‘ Neutralisation.’’ 





DISCRIMINATION IN LENDING. 


AN interesting set of principles has lately been laid down 
by the Times, in its City article, for the guidance of those 
who are responsible for the placing abroad of British 
capital under the conditions now ruling. The subject was 
opened by our contemporary in its issue of March 2gth, 
when it observed that since London cannot meet all the 
demands for capital made upon her, she must discriminate, 
and then proceeded to lay down the lines on which dis- 
crimination should be carried out. ‘‘ Naturally,’’ it said, 
‘‘the requirements of the Empire constitute the first claim 
upon our resources—but Empire financing ought to be 
restricted to absolutely essential reproductive purposes 
and the funding of maturing external loans. They ought 
not to be used, in any event, for refinancing internal 
obligations. As regards foreign borrowers, loans re- 
quired for exchange manipulation or stabilisation ought to 
be ruled out. Loans for reconstruction, if forming part 
of a sound scheme, are ina different category, while loans 
for sound reproductive enterprises, the spending of which 
will directly and immediately assist British trade, deserve 
sympathetic consideration, and should be satisfied up to 
the limits of our capacity.’’ The Times - pointed the 
ing that the City of Amsterdam loan was one 
which ue oe to be financed here (the list of subscrip- 
tions had already been closed when this ban was pub- 
lished), on the ground that ** we cannot afford the luxury 
of financing municipal building programmes in so 
dam or any other foreign centre. — On Tuesday last it 
returned to its text, recording, with disapproval, state- 
ments to the effect that two more Dutch cities, the Hague 
and Rotterdam, were negotiating for loans of the Amster- 
dam type, and that a drainage loan for a French city was 
also a possibility. It admitted that if there were a _ 
plus of capital seeking investment there would be no n 
to say a word against these propositions, but went on 


observe that the supply of capital—which has to be saved 
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on to repeat the lines that it had already laid down, 
on above, on which London lenders ought to carry 
out the discrimination which it considers to be necessary. 

It is certainly very desirable that this problem, so oppor- 
tunely raised by the Times, should receive full considera- 
tion by those who handle our loan issuing machinery, and 
by the investors who finally supply the funds that are 
lent. But gratitude to our contemporary for having so 
definitely and clearly raised the point does not prevent 
our venturing to question some of the principles that it 
enunciates. In the first place, is it quite certain that ** the 
requirements of the Empire constitute the first claim upon 
sur resources’’? The Times, very rightly, lays especial 
stress on ‘“‘reconstruction’’ as being calculated 
‘‘to restore the basis of a permanent improve- 
ment in international trade, which is _ urgently 
needed by this country,’’ and, we should like to 
add, by every country and person that is_ inter- 
ested in the peace and prosperity of the world. Loans 
for reconstruction purposes are, consequently, placed next 
in importance by the Times after loans tothe Empire. A 
definition of the word reconstruction would have made our 
contemporary’s argument clearer. It presumably means 
loans which will assist the recovery of countries whose 
finances and industry have been disorganised by the war, 
and whose power to produce and consume has conse- 
quently been disorganised, to the detriment of world 
trade. If our Dominions were now in that position, and 
if their needs were therefore as great, and as important 
to world prosperity, as those of the disorganised countries 
of Europe, most of us would agree that their claim should 
come first on our supply of capital. As it is, they are 
most of them in a comparatively flourishing condition, 
and with regard to one of them, Australia, it was recorded 
by our Melbourne correspondent in last week’s Economist 
that ‘‘ large borrowing is regarded in business circles as 
undesirable, in view of the rapid growth during late vears 
of the principal and interest of the existing public debts, 
the tendency to excessive growth of city population in 
contrast with that of the country, and the fact that country 
production is hardly more than stationary when the actual 
volume of production is looked at independently of gross 
value at high prices.’’ 

A still more emphatic doubt is raised by the ban laid 
by the Times on loans for ‘exchange manipulation or 
stabilisation.” Here, again, we need definition, and 
manipulation is an ugly word which may be begging a 
question. But whatever it may be meant to mean here, 
there is surely a case to be made for stabilisation loans, 
as long as they form part of a well-thought-out scheme 
that is likely to secure permanent stability in one of the 
currencies, whose rocketings and collapses have been in 
the past five years so serious a bar to foreign trade, and 
the cause of so much internal misery, unrest, and demoral- 
isation. The Austrian loan, which all good publicists 
blessed with so much fervour, was surely to some extent 
made for the purpose of exchange stabilisation. But it, 
presumably, was hallowed by coming under the recon- 
struction heading, and it will probably be found that the 
great majority of loans for reconstruction purposes, which 
the Times blesses, include provision for exchange stabili- 
Sation, which it damns. 

A certain amount of scepticism may also be expressed 
concerning the belief, alleged by it to be widely held, 
that the fall in sterling exchange last year was partly 
due to overlending. If the Times is right in saying that 
capital “has to be lent before it can be saved,’’ over- 
lending seems to be hardly possible. But if capital of 
a fictitious kind can sometimes be lent by means of in- 
flation, then it is surely necessary to show evidences of 
inflation during last year, which would be somewhat diffi- 
cult to establish. The fall in sterling exchange last year 
was very reasonably attributed to a “flight from the 
pound,”’ caused in the first instance by Sir Montague 
_Barlow’s historical indiscretion about a programme of 
inflation for the relief of unemployment, followed by Mr 
Baldwin's plunge into Protection, the General Election, 
and the prospect of a Labour Government, with all the 
exaggerated apprehensions that followed therefrom. 




































of the Times, that special consideration sh 
to loans “ the spending of which will direc 
diately assist British trade.’’ 
that when, some months ago, it was urged in the 
of Commons that those who borrowed in London 
be obliged to spend at least part of the money in 
the Times was one of the few 
against this restriction as being at o 
wholly unnecessary, because any money that London lends 
must finally be spent in Britain, if not by the borrower 
then by some other party to whom the borrower ha 
passed on the claim on British production that the Joan 
has called into being. In fact, the Times on that occasion 
advanced the very convincing contention, which seemed 
to clinch the matter, that anyone who borrows here 
borrows sterling money, which is not legal tender any. 
where else and consequently must be spent here. 6 
this point it seems to have some misgiving in enunciating 
its new doctrine, for in its homily of last Tuesday jt 
went out of its way to admit that all loans made to 
foreigners involve an export sooner or later of goods or 
services from this country. 
foreign loan is not immediately spent here, the sterling 
obtained is offered on the exchange market by the bor- 
rower, and the result must be to depress the pound until! 
the circuit is completed, i.e., the export of goods or ser- 
vices takes place.’’ 
pound would evidently have no permanent adverse effect, 
and in the meantime would tend to promote British 
exports. 
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There is also a certain inconsistency in the contention 


eu be given 
+ directly and imme. 
For it is our recollection 


House 
should 
in Britain, 
Papers which argued 
nce mischievous and 


On 


But it added that “if a 


But this temporary depression of the 


A Commination Service for the cursing of bad issuing 


houses may be necessary, but the one drawn up by the 
Times seems to need a revised version. 
anomalous for Dutch cities, with the Amsterdam exchange 
against London, to be borrowing here, but the conse- 
quence is that somebody, on our contemporary’s own 
showing, has to take British goods or services. 
crimination in lending is certainly necessary, but unless 
it is carried out on the broadest and simplest lines, it 
is likely to tie up the discriminator in very uncomfortable 
knots. 
should be lent to anyone that has any chance of being 
spent on armaments, and (2) no borrowers should be 
allowed to come here to raise money merely because they 
are too slack to balance their budgets by taxation. There 
are plenty of excuses in these times for unbalanced 
budgets, but a judicious moneylender will 
those who suffer from them, if he is convinced that they 
are determined, and have actually begun, to mend their 
ways and effect the necessary reforms. 


It may be very 


Dis- 


It may be suggested that (1) not a halfpenny 


only lend to 








TOWARDS ANNUAL LIFE BONUSES. 


Tue British life assurance offices are conservative cr 
tutions. And most properly, because, strictly — 
they hold their funds in trust for their policyholders, oe 
must on no account endanger that security upon which al 
life assurance rests. Any distribution of realised — 
—which in practice means not an outlay of cash but t . 
assumption of increased liabilities by way of erigey 
bonuses on  policies—must always be — a 
cautiously, with both eyes upon the uncertain ae 
During those years of war conditions and after-war = 
turbance, which caused severe depreciation in eee " 
ments of life funds, the majority of the life — ve 
pended their bonus distributions altogether. eee 
such as they were, were carried forward, and no wo" no 
were paid except “‘ interim ’’ bonuses added to po aa 
which became claims during the period of general - 
pension. Now that depreciation has happily ay | fie 
to improvement in values, and the prospects, ee a ae 
assurance business and of the earning of profits, i t to 
more favourable, the problem has arisen how i ft 
make up to with-profit policyholders for the ne of 
bonuses in the past, and how to devise methods ne sik 
tribution which will meet most equitably the © : 

circumstances of a still uncertain future. 
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old standard system of a valuation and distribu- 
‘on of profits at intervals of five years suffers from an 
snelasticity which makes it no longer suited to the condi- 
a s of the present day. It involves too long a period 
oe waiting between distributions. Policyholders who 
fe ‘a themselves without any bonuses at a valuation have 
ag to wait five years before coming into the fruit of 
their sacrifices in premiums paid. Several oftices have 
realised this, and seeing surpluses accumulating in the 
welcome conditions of appreciating investments, low 
mortality, and higher interest earnings, have cut the five- 
year interval down to three years, and established a tri- 
ennial in place of a quinquennial valuation period. Both 
triennial offices and those which have remained for the 
present quinquennial, are uneasily conscious that some- 
thing must be done to allow policyholders who die be- 
tween valuation periods to participate more adequately in 
the profits which their premiums have earned. Hence a 
tendency to raise the level of interim or intermediate 
bonuses on policies which become claims, by death or 
maturitv, up to the full bonus rate of a favourable valua- 
tion. This increase in the rate of interim bonuses does 
something to restore equity, but since these bonuses are 
contingent upon a claim arising, they are not bonuses in 
the full and true sense of those declared at an annual 
yaluation and an annual distribution. 


This brings us to the subject of this article, which is 
a plea for a cut with the leisurely past, for the abandon- 
ment of the old-fashioned and outworn five-year, and 
even three-year, valuation periods, and for the frank 
acceptance of annual valuations and distributions as the 
simplest and best of all possible systems. There are no 
practical difficulties in the way. Life offices are not re- 
quired by law to make the full Board of Trade valuations, 
as scheduled to the Assurance Companies Act, at in- 
tervals more frequently than every five years. They do, 
or most of them do, make an annual office valuation at 
present for the information and guidance of actuaries and 
directors. They take stock annually, though they may not 
publish the results to the world. All that we suggest is 
that the annual office valuation should be made with suf- 
ficient exactness to permit of the publication of the broad 
results, and the declaration of annual bonuses based upon 
it. Then at intervals of three years, or five years, the 
full valuation results may be deposited with the Board of 
Trade, in accordance with the scheduled forms. There 
is no need to depart materially from present office methods 
or to incur any serious expense. Modern mechanical de- 
vices are now so efficient that a continuous valuation may 
be made with the minimum of toil to hand and eye 
and brain. The great industrial life assurance companies, 
which have ordinary departments, value the whole of their 
immense business every year as a matter of standard 
routine. They declare simple reversionary banuses year by 
year to their ordinary participating policyholders, and they 
vary these bonuses year by year in accordance with the 
profits earned and the outlook for the future. If the 
Prudential, for instance, can value 24} million industrial 
and ordinary policies every year without making any fuss 
about it—and it has done this for the past 20 years at 
least—no smaller life assurance. office can put in the plea 
that an annual valuation is impracticable. 


In so far as the bulk of the life offices is concerned, other 
than the industrial companies, annual valuations and 
annual distributions are the exception. There is an increas- 
ing movement from the five-year to the three-year interval, 
yet the true logical step to an annual system has not been 
taken by many offices. The London Life Association, 
for so long as we can remember, always has valued 
annually. It began the system in connection with its 
spon reductions in premiums, and has applied it to 

_Feversionary whole life and endowment assurance 

cies of recent years. The National Mutual, hitherto a 
ve-year office, has announced its intention of making 
Snnual distributions in future. The action of several other 
Hy uPanies in putting up their interim bonus rates shows 
wane are standing on the brink of a plunge into the 
i hn ome _As soon as there is a little more movement 
wiling:« rection there will be a rush. We are almost 
majorit ante that within five years from now the 
ees y Of the life assurance offices will have gone right 

© annual valuations and annual distributions. 
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distribution 

policyholders. 
that they may share in the profits, and it is due to them 
—especially after the patience with which they have 
borne the five-year suspensions of war—that they should 
share as quickly as possible and as continuously as 
possible, in the comparative prosperity of the present 
days. 
annual valuations and distributions, and no good reason 
why they should not come rapidly into general adoption. 
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The advantages are considerable, both for the com- 


panies and societies themselves, and for their policy- 
holders. An annual investigation does away with the long 
Waits between a period of suspension and a period of 
bonus distribution, and enables offices to advance or re- 
duce their bonuses according to changing circumstances. 
As a general rule they will be anxious to declare a rate 
which nothing except a cataclysm will cause to be subse- 
quently reduced. " 
which have adopted annual distributions have had com- 
paratively brief periods of actual suspension, or no sus- 
pension, during the later years of financial stress. The 
London Life Association—protected by its very low ex- 
penses and very high reserves—maintained its rates of 
distribution and premium reduction all through the war. 
Most of the industrial companies made no distribution 
to ordinary life policyholders for three years, and then 
resumed them on a moderate scale. § 
rates of annual distribution have rushed up year by year. 
The Prudential declared a bonus of £1 per cent., even 
for the melancholy war years 1915-1917, and has for 
1923 gone up to £2 per cent. 


It is worthy of notice that the offices 


Since then their 


There can be no question of the popularity of an annual 
from the point of view of participating 
They pay a specially high rate in order 


There are no technical difficulties in the way of 


LONDON ELECTRICITY SUPPLY COMPANIES. 


THE most interesting points about the position of London 
electricity 
words of Sir 
the County 
At the 
taking the chairman reminded us that “early last year 
negotiations were opened with the London County Council 
which resulted in certain heads of agreement being come 
to between the Council and the London companies, which 
were finally approved by the full Councii on July 31st 
last.”” He continued that ‘‘ the final agreement is now being 
negotiated, and the sliding-scale has yet to be agreed. In 
settling the latter we must all strive for such terms as will 


companies are set out in the 
Harry Renwick, the chairman of 
of London Electric Supply Company. 
annual general meeting of this  under- 


supply 


enable us to raise our capital in future on the lowest pos- 
sible terms; we must, in fairness, be given every encour- 
agement toaffectthe greatest economies ; and we must also 
be encouraged to develop our business in the widest pos- 
sible way. In order to give legal effect to the proposed 
agreement with the London County Council it is necessary 


to obtain Parliamentary sanction, and your directors are 


promoting a Bill jointly with the other East End com- 
panies already mentioned in the present session of Parlia- 
ment for that purpose. The aim of all parties, of course, 
is a reorganisation of the electricity supply of London, 
and the achievement, by this means, of a cheap and abun- 
dant supply. As to the method to be adopted, it ts 
generally accepted that this must proceed by the grouping 
or combinations of stations or undertakings. In the first 
place, there are the municipal authorities, who are already 
organised to form one group. Our friends the West End 
companies are similarly organised under a joint committee 
to form a second group. ee ae and eo I aan i 
he industrial group, includes the companies I have alrea 
see hes care. the County of London, the City of 
London, the South Metropolitan, and the South London. 
You will note that these four ee a ere oe wired 
compact industrial area, and form quite naturally on 
sae or combination, and when we have obtained the 
necessary legislative sanction, we shall then be in a 
position to submit to you our definite proposals, which 
will be largely determined by the Electricity Commis- 
sioners’ scheme, to be issued in draft form in the next 
few days, following which the usual formal inquiry will 
be held.” 
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In the following analysis of the results of representative | closer examination of the accounts may prove of interest 


London electricity supply companies we tabulate from 
those which oe information the amount of 


Board of Trade units generated and sold :— 
B.T. Umrrs Sop (000's omitted). 


1ga3. | 1917. | 1928. | 1919. | 1920.| 192]. | 1922. | 1925. 











BT BOT 239,037] 226,555) 254,496) 264,265} 265,101) 297,996! 552,278 
This is a remarkable record of progress, and illustrates 
the development of the industry. It is a pity, perhaps, 
that a little more information is not offered in these 
reports as to the prices charged to consumers for elec- 
tricity. The Brompton and Kensington maintains its use- 
ful statistical record, which goes back to 1890; in that 
year the average price per unit was 7.43d, in 1914 it was 
3.92d, while in 1921 it was 5.236d, moving to 5.09 for 
1923. Also we find an interesting comparative statement 
issued by the City of London. This company reduced 
its charges from 4.37d in 1921 to 3.49d for 1923; in 1917 
its average price per unit was 2.61d. In the report of 
this company it is added that : “In view of an application 
which it is understood the Corporation of London is about 
to make to the Electricity Commissioners, but more par- 
ticularly in view of the negotiations with the London 
County Council . . . . your directors feel that they cannot 
yet announce what further reductions they are prepared to 
make in the tariff charges.’’ 

The next table shows gross annual earnings of the 
principal London companies for the past seven years. 
The figures for 1913 are appended for comparative pur- 
poses :— 


Gross REVENUE. 





This table of gross revenue does not reveal the full 
measure of prosperity which the companies are now enjoy- 
ing. The gains on previous years set out above are, of 
course, welcome, but, in many cases, the more important 
addition to net revenue has been obtained from a compara- 
tively substantial decrease in expenditure. This is shown 
in the following table :— 


Expensks, including Rerars and MaInrenance. 





Profits have not increased at the rapid pace which 
occurred in the previous year. The Brompton and Ken- 
sington makes a profit of £52,872, as against £51,220 
a year ago. The Charing Cross, West-End shows a 
profit of £148,151, as against £ 146,149 for 1922, these 
results having been contributed to by increased revenue 
and reduced expenditure; the City undertaking earned 
£204,130, as compared with £190,072, and for the first 
time a dividend has been paid on its ordinary capital. 
Chelsea, with a _profit of £60,005, compares with 
£60,738. The City of London is slightly lower, with 
profits of £308,892, but the County of London records a 
surplus of £678,558, as against £521,769 for 1922. As 
this is the most prominent company in our group, a 


The heavy increased or were the result of an in 


crease from £895,783 to 41,078,040 in revenue and a 
decrease from £427,432 to £374,014 in expenditure Fo 
just under 653 million units of electricity the compnny 
obtained £938,229, as against £858,317 for approxi. 
mately 58} millions. Kensington and Knightsbrid : 
secured total receipts of £152,559; expenses a 
4103,768, and net profit £48,791. The Metropolitan js 
able to show a profit of £360,081—an excellent increase 
on £293,184 for 1922. The London Electric Supply re. 
cords a profit of £154,452, as compared with ¢ 50,199 
The St James’ and Pall Mall £74,511, as against 
£80,704, and the Westminster £173,035 and £131 906 
respectively for 1923 and 1922. In the concluding table 
we show the yields obtainable from the shares of these 
companies calculated on recent dividend distributions, 
Share prices are also appended over a period of years :— 


Prices and YIE.ps. 






































| | Pri 
Amount} Prices of 1923. Price Price | End 
Name of Company. cf ——|July 27,|Mar. 31, Mar., t 
Share. |Highest/Lowest., 1914. '| 1923. '| 1994” | Yield 
: £ le sa 
Ch.Cross,W.E.,andCity; 1 1) 148; \(s) 73 |(s) is) 104 | 2816 4 0 
Chelsea Supply ........ 1 144 | 14 ifs) 46 «s) 83 14816 39 
City of London ........ Pacey | ami 26! 2%) able o 9 
Do6%Cum.Pref...| 1 | 1, bt) ish | 1) 1 1539 
CountyotLondon ....| 1 | 2%| Wm ii? | afl ole aa 
% Pref......... 1 | dss] le l2 | | i569 
Kensington & Knights- | 
NN ccnedeontans 5 7 | 8 | & | 9 | 10 6183 
London Electric Supply 3 238 | ly 4 | 6481646 
6 % WNon-Cum. } | | 
DE cacanannaicswe 5 | i 5 5 | Sg sn 6 
Metropolitan .......... 1 1¢g | 13 Ks) s) 6 | 13-}515 0 
44% Cum. Pref..| 1 (s) 4% \(s) 4 | 4115 69 
St James’ and Pall Mall 5 122 |; 9 10h | «13k 1613 3 
Non-Cum. i 
E ssskinins caniontasnacetite 5 7 5 | 681599 
Westminster .......... 5 108 | 7 83 8 | 103 (619 6 
Do 44 % Cum. Pref.. 5 | 48) 4 1 S| 4) 91529 
(s) £5 shares. (t) £10 shares. 


There can be no doubt that in splitting high-value shares 
into denominations of the more humble pound, the elec- 
tricity supply share market has been widened to a con- 
siderable extent. Apparently stockbrokers, in many 
cases, have found a difficulty in satisfying the demands of 
small investors; it is obvious that the value of these 
shares as a safe form of investment is beginning to be 
realised by the people at large. 


—————————————————__ 


HISTORICAL ASPECTS OF CORNISH TIN MINING. 
(BY A CORRESPONDENT.) 


One of the commonest misconceptions concerning tin is 
that mining operations have been carried on in Cornwall 
since the days of the Phoenicians. Such an idea, apart 
from its being entirely fallacious, has done positive harm 
when it has been put forward as an argument against the 
possibility of there being any metalliferous deposits still 
untouched in Cornwall to-day. In point of fact, it was 
not until the reign of Elizabeth, or even later, that mining 
proper began in Cornwall. If the Phoenicians ever traded 
for tin, and there is no reason to suppose that they did 
not, it was for the tin found in the alluvial deposits “a 
they came and bartered their Eastern wares with the 
ancient Cornish. 

The early miners in Cornwall, like those of nearly : 
the young mining districts of the world to-day, were oS 
underground men, but streamers. Their work consist 
in laying bare the alluvial deposits of rounded tin stones, 
which had originally been washed down into the — 
and low grounds from the standing veins or lodes a 
outcropped in the hillsides above. Throughout the yes 
Ages the records show an ever-increasing trade in = 
of this sort between Cornishmen and. the English ur 
foreign merchants. It was not till the latter decades ts 
the sixteenth century, and more still in the — F 
century, that the gradual exhaustion of the abavie llevs 
posits led the tinners higher and higher up the va ©" 
towards the lodes from which the alluvial tin had hem- 
broken away, till finally the discovery of ee” nd. 
selves induced the tinners to follow them ee he 
After this point conditions changed more rapidly 4 with 
industry, periods of great prosperity interspers* 
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of depression following each other with singular 
ity to the present day. 

The first trouble the miners had to deal with under- 

was water. The usual method for draining these 
> ty mines by driving tunnels into the hillsides, and by 
siee with windlass and buckets, was possible only for a 
pe time, and as the mines increased in depth beyond 
antl or four hundred feet from the surface, the diffi- 
ity of draining them became so acute that in the late 
ceventeenth century many mines were forced to close 
down. Steam was coming to their aid, but its introduc- 
tion into the Cornish mines was slow. In 1742 there was 
ill only one steam engine to be found in Cornwall, 
in the next 36 years more than 60 were erected, 
and more than half were rebuilt or enlarged. In spite, 
however, of the great numbers of mines at work at this 
time, and the skill of the miners, the output of tin re- 
mained surprisingly small, according to modern standards. 
Between 1750 and 1815 the production of tin rarely 
amounted to more than 2,500 tons a year. One of the 
chief reasons for this was that, in spite of the introduc- 
tion of steam-power in many of the mines, the lack of 
mechanical knowledge of the miners caused it to afford far 
less benefit to production than might otherwise have been 
the case. The waste and extravagance connected with 
the pumping engines and pitwork alone was ruinous. The 
engines were badly made, and it was a rare circumstance 
ever to erect a second engine on a mine before the first 
had arrived at the full extent of its power, or even to 
provide a spare boiler in case of failure of the working 
boiler. Owing to bad pit work, in some cases as much 
as two-fifths of the water pumped to surface found its 
way back into the shaft. The lower levels of the deep 
mines were consequently almost always flooded at some 
period of the winter. 

Added to all this, the last decade of the 18th century 
saw a hitherto unprecedented slump in Cornish tin- 
mining, produced, amongst other causes, by a falling off 
in the demand for tin, following on the substitution of 
chinaware for pewter in household use. Great poverty 
ensued amongst the tinners, who showed their resentment 
towards the newly-imported china, which they considered 
so prejudicial to their trade, by smashing all pieces which 
came within their way, and cargoes landed in Cornwall 
at this time had to be guarded by bands of soldiers. 

The situation was at length relieved by an agreement 
of the East India Company to buy up all the surplus tin 
in Cornwall for exportation to China, where there was a 
brisk demand for it in the shape of tin paper, “ which 
the people burn morning and evening as an offering to 
their idols.’’ 

In spite, however, of depression in the tin trade, multi- 
tudes of people still continued to find employment in 
mining, for the reason that by this time copper, and not 
tin, had become the staple commodity of the mines. This 
metal, which was hardly recognised in Cornwall before the 
year 1710, had in the space of 70 years become of such 
(mportance that tin was at one time actually rejected for 
i. From the end of the 18th century until the ’sixties 
of the 19th century Cornish mines bulked largely as copper 
rather than tin producers. The statistics of this period 
give a fair idea of the proportionate production of the 
mines, From 1750-1816 the annual output of tin scarcely 
amounted, on the average, to more than 3,000 tons. In 
1838 the total amount of tin produced by more than 200 
mines, employing an aggregate number of 30,000 work- 

€, amounted to scarcely more than 7,000 tons, as 
‘ompared with over 151,000 tons of copper ore. By the 
middle of the century the value of the copper exported 
annually was over £1,000,000 sterling. During the 
ixtles of the last century, however, signs were not want- 
i that the supply of copper was rapidly falling off, 
ough in the bottoms of the majority of the mines (and 

Ss Is @ significant fact) tin was beginning to appear. 

these mines have continued sinking then and there 

jn more of them would be working as large tin pro- 
ses to-day. Being worked, however, on the cost book 
‘1 and having divided their profits almost to the 
sail rm throughout the palmiest days of their pros- 
ty, few of them had the necessary reserve of capital 
ihe The result was that during the ’seventies 
ts of Cornish mines which had had long and suc- 
Careers as copper producers, and which were 


Many 
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already making tin in their bottom levels, were forced 
to close down through sheer lack of reserves to enable 
them to carry over the period required for sinking on to 
the tin zone below. Others which found the money to 
do this were just beginning to produce tin when they were 
finally crushed out of existence by the phenomenal drop 
in the price of tin, which in 1891 fell from £100 to £6, 
and finally in 1894 to £64 per ton. At this figure it 
remained until 1898, when it suddenly recovered to £122 
per ton, since which time until the war it never averaged 
less than £118 for the year. 

A few mines only, more fortunate than the last, hung 
on through the lean years of 1894-1898, and became large 
tin producers. As such they are working prosperously 
to-day and are reaping the benefits of their good fortune 
and determination. From the published accounts of these 
modern Cornish tin mines we may gain some idea of the 
comparative smallness of the output of tin from Cornwall 
in the past, as compared with the possibilities of the 
future. In 1914, and again in 1916, the output for the 
year of some ten mines employing about 4,000 men 
averaged 6,500 tons of black tin, as compared with only 
7,000 tons in 1838, when there were more than 200 mines 
at work. 

Thus it has been shown that, in spite of the antiquity 
of the tin trade in Cornwall, tin-mining proper, owing to 
the lateness of its start, the inefficiency of its methods 
according to modern standards, and the lack of vigour 
with which it was prosecuted during the copper period, 
is still in its infancy in many districts. The position of 
the industry since the war, and the developments of 
Cornish tin-mining in the future, must furnish the basis 
of another article. 





THE “JOHNNIES” GROUP IN 1923. 
(BY OUR MINING CORRESPONDENT.) 


With the group of companies under the egis of the 
Johannesburg Consolidated Investment Company, the 
past year has proved a period of progress in many direc- 
tions. Increased quantities of ore have been crushed, the 
total in several cases constituting a record; and while the 
revenue per ton has fallen off, owing to the decline in the 
gold premium, the treatment of lower-grade ore, or both, 
the expansion in the tonnage milled, coupled with reduc- 
tion in costs, has resulted in the piling up of larger profits 
than before. It should be mentioned that the factors of 
grade and costs react one upon the other. During the in- 
flation period of 1920 and 1921, considerable quantities of 
the material opened up had to be ruled out as unpayable. 
With the expense ratio six or seven shillings below the 
1920 figure, freshly developed material of rather low 
value can be included in the ore reserve estimates, while 
blocks previously disregarded can be brought in. Hence 
—in a greater or lesser degree—arises the expansion 
shown in one or two of the latest ore reserve statements. 
As will be seen from the appended table, except with the 
Van Ryn Deep, the dividends disbursed in respect of 
1923 exceeded those of either of the three preceding 
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‘ear’s output of 768,200 ozs on the part of the 
re Sos placed the company second in the list 
of the world’s producers. The performance of a consider- 
ably inc amount of development work was re- 
flected in the ore reserves, the value of which is again 
a little higher. 'No reference is made in the report to any 
intention of splitting the shares or enlarging the treat- 
ment plant. Rumours of such measures were not long 
ago responsible for an advance in the market price of the 
shares. It may be mentioned that the Union Govern- 
ment’s share of the profits substantially exceeded that 
paid to the proprietors. 

The figures relative to the Langlaagte Estate do not 
lend themselves to comparison, that company having in 
the course of the year absorbed the Consolidated Lang- 
lazgte. The New State Areas makes its bow as a pro- 
ducer. The company is longer in getting into its stride 
than had been anticipated, results still being somewhat 
poor. However, the consulting. engineer predicts ‘‘a 
long and prosperous career.’’ The balance-sheet shows 
loans totalling £220,000, in addition to the £500,000 
debenture issue. 

After providing for debenture and other interest, the 
accounts of the Randfontein Central company indicate a 
surplus of £337,500, all applied to capital expenditure 
and debenture redemption. The consulting engineer 
reports that ‘‘ the reorganisation of this great mine ’’ has 
been practically completed. The ore reserve computa- 
tion includes 944,000 tons of Battery reef, to which par- 
ticular attention was paid last year. In view of the pro- 
jected fusion, little purpose would be served by further 
discussion of the pesition of this company vis-a-vis the 
parent undertaking, the Randfontein Estates. It may be 
pointed out, however, that of the latter’s profit and loss 
credit balance of £1,172,650, only a small proportion 
is represented by actual cash. © 

In the case of the Van Ryn Deep, the fresh decline in the 
value of the ore reserves is attributed to the inclusion of 
475,000 tons of 5.4 dwts stuff in the Western Section. It 
follows, nevertheless, that development did not fully re- 
place the ore extracted. As regards ihe Witwaters- 
rand Gold, the progressive shrinkage in the ore reserves 
indicates the approaching exhaustion of the mine. This 
event will be staved off for some time by the acquisition 
of claims formerly owned by the Knights Deep. The New 
Primrose—not included in our tabulation—is just living 
from hand to mouth, but may work some time longer. 



















































































Notes of the Week. 


Germany's Foreign Assets.—The report of the Com- 
mittee which, under the auspices of the Reparations Com- 
mission and the chairmanship of Mr Reginald McKenna, 
has been inquiring into the nature and extent of Ger- 
many's exported capital, is a document which will cer- 
tainly provoke much interest 2nd some amount of contro- 
versy. At the outset the committee rejected the idea of 
instituting inquiries through bankers and business men 
in foreign countries where German capital was said to be 
invested, and proceeded by the following stages :—(1) An 
estimate of Germany’s foreign assets at the outbreak of 
war ; (2) the net reduction in this total at the time of the 
Armistice; (3) developments between November, 1918, 
and December, 1923. The committee’s conclusions under 
these three heads are :—{1) A figure of 28 milliard gold 
marks [about £1,400,000,000] may be accepted as repre- 
senting German assets abroad in 1914. This total does 
not include the property of German nationals in foreign 
residence at the time. Securities have been taken in gold 
marks at their face value in the compilation of this esti- 
mate. (2) During the war Germany’s import surpluses 
and loans to her allies totalled 15.2 milliard gold marks; 
approximately 16.1 milliards represents the reduction in 

‘man assets abroad as a result of depreciation, liqui- 
dation, and sequestration measures; the exploitation of 
hon cae in vv Northern France, &c., yielded 

*7 to © milhards; one milliard was raised by the 
export of gold, and something not far short of a fortes 
milliard by sales of securities. The revenue derived by 
Germany from her assets abroad was also considerably 












































8.7 milliard gold marks were received. 
abroad amounted to 14 milliards, and sales to foreic 
. *,? Ss 
of German real property and securities to a simila; 


penditure of foreign nationals inside Germany since the 
war, and of foreign troops occupying German territory, The 






















himself to be out of touch with the House. 
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diminished. (3) In the post-war period Germ 
to cover her foreign trade deficits and to me 
ments under the Treaty of Versailles cost her betwe; 
g and 10 milliard gold marks. By the sale, jn ae 
countries, of mark credits and paper marks, the aot 
which subsequently depreciated in consequence of the oe 
lapse of the mark exchange, profits to the tune col- 





any’s efforts 
et cash pay- 


, of 7-0 to 
Sales of gold 
ners 


sum. A _ certain net gain accrued 


from the ex. 


committee also took note of income derived from foreign 
remittances, of the value of German private property in 
ceded territories such as Silesia, Posen, &c., and of 
foreign banknotes circulating in Germany (estimated at 
1.2 milliard gold marks in December last). The com- 


mittee’s final conclusions may be given in the words of 
the report :—‘‘ After a close examination of all the factors 


which make up the total sum, we are of opinion that 
German capital abroad of every kind, including capital 
of varying degrees of liquidity and capital invested in 


participations in foreign companies and firms, and after 
taking into account all credit and debit items, was, at 


-~ 


the end of the year 1923, not less than 5.7 milliard gold 
marks (£ 285,000,000), and not more than 7.8 milliard 


gold marks (£ 390,000,000), and we think that the middle 
figure of 63 milliard gold marks (£ 337,500,000) is the 
approximate total.’’ 
that artificial methods are quite ineffective in prevent- 


The committee records its opinion 


ing the flight of capital or in bringing about its return. 
The only practical solution is the eradication of the 


causes which led up to the exodus, by permanently put- 
ting a stop to currency inflation. ‘‘ Restrictive legisla- 
tion......... becomes superfluous the moment there is no 
longer any inducement to evade the law.’ 
bears the marks of an ably-conducted scientific inquiry, 
and should serve as a corrective to some of the wild 
ideas concerning Germany’s foreign assets which have 


’ 


The report 


lately been current. At the same time, the subject 


obviously offers much scope for divergence of opinion, 
depending as it does, for the most part, on a multl- 
tude of estimates rather than 


on verifiable _ statistical 
data, and debate is likely to range round this question 
in the near future. 





—_—— 


The Rent Bill Muddle.—The Government entirely failed 
to take advantage of the respite accorded to them on the 
Rent Restrictions Bill by Mr Pringle’s charity in **talk- 
ing out time” last week. When the debate was resumed 
on Monday no new light, no plan for meeting the obvious 
wishes of the House was forthcoming. The Prime 
Minister intervened without success. He suffered under 
the disadvantage of not having been present at the first 
debate and of concentration on other matters, and showed 
His long 
statement really merited Mr Baldwin’s epithet of ** tene- 
brosity ’? and Mr Asquith’s phrase ‘‘ inspissated gloom. 
These two party leaders clearly indicated the ae 
of the House to accept two of the three clauses in t e 
Bill and to co-operate in solving the eviction sone 
both appealed to the Government to withdraw th 
obnoxious Clause I., which threatened to throw on to t : 
landlord the burden of unemployed workers’ rents. <a 
in spite of these warnings and offers, te ere 
sailed on to inevitable defeat, the actual voting of bon 
212 being closer than might have been expected Deas 
the entry of a group of Liberals into the Governm : 
lobby and the abstention of many others. The a 
ment tactics are difficult to understand. en ~ 
accept the theory of a deliberate and diabolical p te as 
represent Conservatives and Liberals to the electora fi. 
voting against the eviction of unemployed. ae that 
cult to explain on any other ground, unless it ~ House. 
wholly incompetent handling of the situation in the ol See 
Mr MacDonald rightly decided to classifv this e : at 
coming within the category of those which, under ee i. 
conditions, do not imply the resignation of a adopt- 
ment, and proposes to round an awkward ¢ Orie “In this 
ing and amending Mr E. D. Simon’s Rent Bi himself of 
way he escapes deadlock, but does not rid him: 
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‘aa) embarrassment. In any case the Government 
ee ork nobody’s fault but its own, suffered a serious 
wre to its prestige at a moment when it needs to have 


nd it in its approach to European problems all the 
‘ ‘ve it can muster. 





Overseas Trade.—The Overseas Trade returns for 
March, which appear as we go to press, show the follow- 


ing results :-— 
(Million £’s.) 


March, February, March, 
1924. 1924, 1923. 
eeeeeeerese 103°7 eecse 96°7 eecee 90-0 


1S see 
ase eeeeceeserecere 61-1 ecco 68-0 eoee 60-9 


Re-exports ...sseeerere BOT coos 154.200) O11 
Ors teats cococe 29 woce 155 °°... 20 

The import increase in comparison with March, 1923, of 
£157 millions is due mostly to food and raw materials, 
which increased by £6.8 and £4.4 millions respectively, 
the latter entirely on account of raw wool imports. The 
decline in exports in comparison with February is due 
mainly to iron and steel manufactures and textile goods. 
We hope to deal more fully with the returns next week. 





The Fascist Victory.—The new electoral law in Italy 
made a victory for Signor Mussolini a certainty, but 
the result has surpassed the hopes of his followers. The 
poll was 62 per cent. of the electorate—the heaviest in 
Italian Parliamentary history, and the official Fascists have 
not only obtained the 355 seats which they could certainly 
count on, but will have the 14 votes of a group of “‘ dis- 
sentient Fascists,’?’ who .are certain |to support the 
Government. The remaining 161 members elected to the 
Chamber are split up into about a dozen groups which no 
pressure can combine. Of these the Catholic Popular 
party came first with 45, at least three groups of Socialists 
and Communists—all reciprocally hostile—make up 74, 
and 29 seats go to the two groups of the regular Parlia- 
mentary opposition. The rest consists of small local 
parties, with from two to seven members each. The 
Fascists were strongest in the South, where political 
activity has always been least, and were actually de- 
feated by a majority of 10,000 in Lombardy (and notably 
in Milan), where it has always been keenest. But in both 
cases the Fascist vote is rumoured to have been increased 
by intimidation, and by disallowance of votes on technical 
grounds. How will Signor Mussolini use his victory? 
His followers have all but extinguished the Jocal Socialist 
organisations—some of them deservedly—and incidentally 
have dealt a heavy blow at the co-operative movement by 
attacking several agricultural and distributive societies, 
and destroying or appropriating their goods. As a middle- 
class movement, Fascism makes for the support of the 
individual shopkeeper, the distribution (by voluntary sale) 
among peasant proprietors of the large estates in Southern 
and Central Italy, lower customs tariffs, the suppression of 
strikes, and the management of railways and ‘‘ public 
utilities *” by companies instead of the State. Signor 
Mussolini’s “foreign policy must ,depend largely on the 
results of the elections in France and Germany ; but he is 
known to believe that peace may be best secured by estab- 
lishing a ‘ balance of power’’ in Europe. And he has 
ened, at any rate, in disposing of the question of 

lume. At present he is a despot, supported by the 
majority of the voters. Will he so use his powers as to 
conciliate his more moderate opponents, and will Italy 

velop under his rule into a really democratic nation? 
are the vital conundrums in Italy’s position to-day. 





The South African Crisis.—The dissolution of the South 
“a. has come as a surprise, but General 
Part Shas taken the natural course. The South African 
batts ew In Office, absorbed the ‘ Unionist ” or British 
Ae yng 1920, and “* racialism ’’ was formally abandoned. 

General Election of 1921 it returned to power with 
members, while nine Labour members and 45 
wee lists under General Hertzog made up an incon- 
thin’ a But the Government has lost seats since 
a ra h these parties, which, moreover, entered into 
nite coalition last autumn, though there has since 
Gites friction. In the Wakkerstroom contest the 
ent candidate lost yotes through the reductions it 


had effected among the railway men and in the Civil 
Service, through its alleged substitution on the railways of 
coloured for white labour, through the cuts projected in 
teachers’ salaries, and through the existing unemployment 
and heavy taxation. And, as he was the strongest candi- 
date possible—the Administrator of the Traasvaal, who 
had resigned hés post in order to stand—both sections 
of the Opposition naturally did their very best to defeat him. 
The defeat left General Smuts with a Parliamentary 
majority of four, so he naturally decided to dissolve. It 
remains to be seen how the Opposition will fare at the 
polls, and whether they can hold together if they win. 
The postponement of the Prince’s visit will not help them. 
South African mining securities have been only momen- 
tarily affected, and Union Government stocks not at all. 





Safeguarding of Industries Act.—The statement, on 
Tuesday, made by Mr Sidney Webb, President of the 
Board of Trade, upon the Safeguarding of Industries Act 
may not be clearly understood by those to whom the in- 
tricacies of this Act are unfamilar ground. The Act, 
though divided into two parts, really consists of three 
distinct parts. The statutory Part I., which applies im- 
port duties to wide categories of Key Industries—under 
which come some 7,000 commodities and chemicals— 
expires on October 1, 1926, unless extended by specific 
legislation. No statement has yet been made about the 
intentions of the Government regarding this Part I., pro- 
bably because a decision is not a matter of urgency. 
Part II. deals with two contingencies :—The making of in- 
quiries and Orders to meet foreign competition due to 
collapsed exchanges, and, secondly, the making of in- 
quiries and Orders to meet ‘‘ dumping ’’ or sales in this 
country below cost of production abroad. The collapsed 
exchange portion of Part II. has given rise to several in- 
quiries, and Orders have been made imposing import 
duties on fabric gloves and glove fabric, gas mantles, 
domestic and illuminating glassware, and enamelled and 
aluminium hollow-ware. This collapsed exchange portion 
of these Orders will come to an end on August 19th 
of this year unless continued by legislation. Mr Webb 
has stated that the Government do not intend to propose 
legislation, but to let the provisions of the Act lapse. The 
second portions of Part II., relating to ‘‘ dumping,’’ are 
permanent legislation, and are not subject to lapse, as 
are all the other sections of the Act. One inquiry has 
been made about alleged dumping, but no Order has been 
made. This dumping portion, though it has so far been 
practically a dead letter, will continue indefinitely unless 
repealed by legislation. It will therefore be seen that, so 
far, the Government has announced its intentions about 
one portion only of the Act—the collapsed exchanges. 
That will lapse on August 19th. The Key Industry pro- 
visions will continue until October 1, 1926, unless re- 
pealed in the meantime, and the dumping provisions of 
Part II. will be permanent unless a special Act is passed 
to put them out of action. 





Irish Free State Trade.—For nearly a year the Board 
of Trade Returns of British overseas trade have lacked 
their proper value for comparison with previous periods, 
owing to the fact that last April the external trade returns 
of the Irish Free State were separated from the British 
accounts. Light on the effect of this separation is now 
provided, for the Saorstat Eireann has issued detailed 
trade returns for January. In brief, these show the 
following results :— 

untry of Total 
oagnee, Img, Rapa 
ation. 
Great Britain ...eeces++ 3,308,685 «+++. 5,183,301 
Northern Ireland.....--. 482,410 ....-- 534,680 
17,787 
20,640 


United States eeseeveees 302,424 eeeeee 
Other countries eseeevese 656,950 eeoeee 


Total eeecoesceesers 4,750,469 eeseee 3,756,408 


If January be taken as a normal month, the annual 
eueaa cous of the Free State consists of about £57 
millions in imports and £45 millions in exports. Of this 
trade the preponderating part is done with Great Britain 
and Northern Ireland. We can now put our own trade 
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returns for January, 1923 and 1924, on a really com- 
parable basis :— 


Jan., 1924. 
Jan., 1924. 
Jan., As Published by had not 
1923. B. of T. been Excluded.) 
Min. &. ee a 
POTts ..cccees 998 eer A eee 
tah cle eeese 175 esee 739 


We hope that as time 5 
be able to produce their trade figures with a promptitude 
similar to that displayed by our Board of Trade. The 


most striking point about the Free State’s export trade is political situation. 


that, of total exports in January of 43.7 millions, no less 
than £1.9 millions for “ live cattle, sheep, pigs, goats ”’ 
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(If Irish Figures | received this week relating to the position 
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in Lancashire trade circles is largely due to 
supplies of cotton piece goods throughout t¢ 
comparatively low. Some interesting figur 


the fact that 
he world are 
€s have been 


in Sh 
It is stated that the stocks of cloth at the end of —— 


in China were only 1,648,000 pieces, against 2,882,000 
pieces at the end of 1922, and 6,828,000 pieces at i 
of 1913. In view of these figures, freer buying for the 


on the Free State officials will | Far East is anticipated at an early date, but trade con. 


ditions in China, of course, are affected at the moment by 


the absence of a settled government and the disorganised 








U.S. Steel Corporation.—Our New York Cotrespondent 


and 4,612,069 for “* meat,’’ and almost the whole of these | writes :—Although the combined quarterly statements had 
exports go to Great Britain and Northern Ireland. The | indicated that 1923 was a big year for the United States 
Free State has, indeed, so far as its export trade is con-| Steel Corporation, its annual report, issued a few days 


cerned, got most of its eggs in one basket. 


The Quarter’s Shipbuilding.—Lloyd’s Register Ship- 
building Returns for the quarter ended March 31 show that 
the tonnage under construction in Great Britain and Ire- 
land—1,473,629 tons—is about 78,000 tons more than at 
the end of December, 1923, but there is still a decrease 
as compared with twelve months ago of about 19,000 
tons. The present total, however, includes 101,000 tons 
on which work is suspended. Deducting this tonnage in 
order to enable a comparison to be made with figures for 
normal times, the tonnage actually under construction at 
the end of March amounts to about 1,373,000 tons. The 
average tonnage-building during the twelve months imme- 
diately preceding the war was 1,890,000 tuns—--.e., 
517,000 tons more than the present total. A slight de- 
crease is shown in the tonnage commenced during the 
quarter, namely, 227,786 tons, as compared with 244,506 
tons during the last quarter of 1923. The tonnage 
launched during the quarter ended December 31, 1923, 
amounted only to 114,583 tons, whereas the total for the 
current quarter reaches 361,508 tons. The total merchant 
tonnage building in other countries, 1,042,875 tons, in- 
cludes about 118,000 tons upen which work has been sus- 
pended, leaving about 925,000 tons actually under con- 
struction ; the latter figure is 57,000 tons less than at the 
end of December, 1923. The figures for the leading 
countries abroad are:—Germany and Danzig, 299,021 
tons; Italy, 130,743 tons; United States, 119,767 tons; 
France, 111,610 tons; and Holland, 106,505 tons. The 
total world tonnage under construction—2,516,504 tons— 
includes 219,000 tons on which work is suspended. The 
tonnage actually under construction is thus 2,297,000 tons, 
which total is 1,149,000 tons below the highest pre-war 
record reached on June 30, 1913, Viz., 3,446,558 tons. 
There are at the present time under construction in the 
world 33 vessels of between 10,000 and 20,000 tons each, 
and seven of 20,000 tons and upwards. Twenty-one out of 
the 33 and all the larger vessels are building in Great 
Britain and Ireland. The returns show that there are at 
the present time 35 steamers and motor-ships, each of 
over 1,000 tons, with a total tonnage of 183,850 tons, 
under construction in the world for the carriage of oil in 
bulk. Of these tankers, 12 of 74,600 tons are under 
construction in Great Britain and Ireland. 





Cotton Trade Short Time.—Our Manchester correspon- 
dent writes :—At the end of February spinners of Ameri- 
can cotton in Lancashire decided to limit production for 
three months by running the mills only 26} hours per 
week instead of the usual 48 hours. The scheme has 


had a marked effect upon yarn prices, and there has been | 4" outlay 


a welcome improvement in the trade position. The 
Masters’ Federation is very anxious ‘to prevent any of 
their members increasing production, and on Monday last 


ago, attracted much attention in financial, steel trade, 
and investment circles, because the exhibit was in many 
respects one of the most remarkable ever made by the 
leading steel producer. Gross earnings of the corporation 
in 1923 amounted to $1,571,414,483, an increase of nearly 
$509, 000,000 over 1922, and the largest total for any 
peace-time year in the corporation’s history, with the 
exception of 1920, when prices were extraordinarily high. 
Net earnings, after deprecation, sinking fund, and other 
charges totalled $128,176,519, or more than double those 
of 1922 and 1921, while the balance of $108,471,875 
available for dividends was the largest ever reported by 
the corporation, barring 1920, when the corresponding 
item was $109,694,227. Payment of preferred dividends 
left $83,487,387 applicable to the $508,302,500 of common 
stock, or the equivalent of $16.42 a share, as compared 
with $14,433,778, or only $2.83 a share in 1922. Last 
year two extra distributions were made to common stock- 
holders, the first declared since 1918. After deducting 
both preferred and common dividends, there remained a 
surplus of $54,259,994, as against deficits of $10,981,347 
in 1922 and $14,017,785 in 1921. On December 31st 
last current assets aggregated $588,595,473, which, with 
sinking fund and reserve fund assets, made a total o! 
$708,244,575- Current liabilities were $137,403,027, 
leaving net working capital of $570,841,548, an increase 
of some $34,570,000, as compared with the close of 1922. 
Cash and security holdings, including those in the sink- 
ing and reserve fund account, totalled $346,226,742 on 
December 31st, as compared with $325,769,107 the year 
before. Expenditures for new construction and pro 
perty additions during the year amounted to $60,762,920. 
After allowing for depreciation thereon, the net addition 
to capital investment in 1923 was $54,671,169, making 
the total of such outlays since the corporation was Of 
ganised $1,139,572,515, equivalent to more than $224 2 
share on the common stock. The annual report showed 
that the average wage paid to employees last year ve 
$1,800, as against $1,501 in 1922, $1,736 in 1921, ane 
$2,175 in 1920, the peak year which marked the culmina- 
tion of a steady advance in wages from the average 0: 
$905 in 1913 and 1914 and the low record of $677 = 
1904. Elimination of the 12-hour day caused an —, 
of 17,117, or more than 1o per cent., in the — 
employees ; of the total increase in the pay-roll resu 
from that change, about 60 per cent. was due to “ad 
employment of additional men, and 40 per cent. to! of 
creased wage allowances to employees whose a . 
service were not changed from the 1o-hour-day sc aro 
Unexpended balances for authorised additions, Saat 
tion and improvements at the close of 1923, plus a ae 
sations made since the first of this year, will ca ; 
on capital account during 1924 estimatec 
$g0,000,000. 





The Cunard Report.—Disappointment at the reduction 


; J © ™ »? i ry > rom a2 
in Manchester there was a conference between a sub-com- | of the Cunard Steamship Company's dividend from ; 


mittee of the federation and representatives of the local | to 5 per cent. was tempered by the position eran in the 
After discussion, the banks unanimously decided | accounts when they appeared, and some Se Xe 
to support the scheme of the federation, and they pro- | price of the ordinary shares at once took Pp a0 
mised, as far as possible, to stop any mills breaking away | ceipts*for 1923 from freights and ee 

This decision has resulted in a |4314,400 higher, but the total is still substantia” 
revival of demand for mill shares, and prices have appre- | the receipts of the boom period. 


banks. 


from the regulations. 


1 by the 


Re- 
were 
below 


Expenditure increased 


: . 7 ower at 
ciated, brokers reporting a freer buying movement than | by £321,400, and the profit was thus £7,000 


for a long time back. 


The optimism which now prevails | £748,600. The balance brought forward, mor 


eover, Was 
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er than the amount brought into the 1922 
LTH - that the available balance is £81,600 lower 
at £8735 . The following table shows how these figures 


compare with those of previous years :— 













1920, | 1922. | 1923, 
een ee estima] 9,001,728| 12,260,660 9,286,027 szizsis (han 
4 > ° 
Fright sot enaes +> +11,079,042 7,557,114) 7,879,146 
yupaire and renewals oe ** o° | es 
ingurance premiums... ** Be 
ES 1,181,620 949,771 
Reepemibe..cscss 144,187 199,890 125,262 
sandry receipts one onene eo a | + 
sca e ee 1,898,157| 1,325,807 1,11 955,492' 873,869 
Total ... me 


361,014, 357,439 


eaeeeeeeee 





insorance and reserve .. 13 es i ° 
Pref, dividend ....+++++s (6 oy (6a ge 6 &6%) | (5 & 6%) 
Ord, dividend ...--++0+- 334,216 334,216) 334,216 222,811 
“Pebrs TBoBol “Dabea! “ick? 
Carry forward. ..-.+++-+ m: _ 158,619 





* Including repairs and renewals and insurance premiums. 


The reduced dividend requires 4#111,400 less, and the 
balance forward is increased by £33,400. The balance- 
sheet, a serious blot upon which is the lumping together 
of the fleet and shipping investments into one enormous 
composite item of £18 millions, shows a reduction of just 
over a million in sundry creditors, which now stand at 
£11,913,800, while the fleet and investments are valued 
at £1,350,900 less, but debtors have increased by 
£300,300 to £1,792,600. The report states that the 
company’s West-bound passenger business generally 
showed an increase Over 1922, in spite of the operation 
of the U.S. Immigration Restriction Law, but there was 
a falling off in the East-bound numbers. The directors 
point out that “ American East-bound freight rates con- 
tinued depressed, and on an uneconomic level throughout 
the vear,”” but add that it has recently been found possi- 
ble to place them on & somewhat more remunerative basis. 
An analysis of the balance-sheet will be found in a later 
column, 


Associated Portland Cement.—Although an improvement 
in the demand for cement was experienced last year, lower 
prices were realised. This is reflected in the accounts and 
report of the Associated Portland Cement Manufacturers, 
Limited, for the year ended December 31,1923. A sum- 
mary of the company’s financial history since 1901 is set 
out below :— 










r | Debenture | Prefer- 

Ending Profit. |& Mortgage| ence 

June 30. | Interest. Div. 
{ 


Sinking Fund 


Year | 
: Reserves, &e. Balance. 











_ 








Ss £ £ £ £ 
I901......| 226,707} 84,694 | 91,213; 20,096 on,708 
1905......; 310,662) 135,063 | 118,885, 61,185 {[Dr. 4,471 
1910...... 316,407; 140,938 | 118,885 60,848 Dr. 4,264 
1911......| 369,861) 139,237 | 118,855} 109,707 2,032 
1812.54 355,507} 186,974 | 122,324 51,751 (Dr. 5,542 
LS. soe, 585,645) 235,114 | 124,220, 116,292 109,817 
is Messe 556,341] 229.653 | 125, 101,518 100,037 
ie 777] 490,712, 222,335 | 125,660 101,262 1,455 
Tabss++s.) 351174) 226,382 Fs 113,710 11,082 
: Mesos. 367,612} 221,381 i 126,641 19,590 
ig1g;7 777"; 251,660) 215,519 | 125,660, 203,951 6,530 
3 ja, 8 sass st9 161478 Dr. 64,555 
2 bees 398,123} 101,562 | 62830 135,000 | 98,731 
iis °7°"| 247-306) 200,016 | 125,660, 328849 | 292,781 
ty: “°°, 998,916) 195,513 | 125,660] 229,395 | 108,348 
iy: °°"; 670,116) 221,516 | 125,660) 208,881 114,059 

++++| 577,099} 232,801 | 125.660, 218600 | 39 


* Year ended December 3lst. 


antes provision for sinking fund and depreciation, 
belie le balance is £39. But it should not be over- 
vear's a at 4,227,440 was brought forward from last 
ss ene However, the directors, in view of the 
distributio, Wisely we think, are not recommending any 
lorwaid ree the ordinary shares, but intend to carry 
pany’s ex rae The report states that the com- 
of its ag om trade, which represented nearly 4o per cent. 
profit wd “all deliveries, was carried on at little or no 
Manufactures to the severe competition of Continental 
Teason of ay a: ho enjoyed a favourable position by 
These factors €preciation of their respective currencies. 
which at med in a reduction of the profits earned, 

552,328, including revenue from investments, 


Fe with £675,396 in 1922. These results are ob- 





ROTTERDAMSCHE BANKVEREENIGING. 
Rotterdam, The Hague, Amsterdam. 












Capital ... fi. 75,000,000 
Surplus ... fl. 36,500,000 
Collections. 
Letters of Credit. Foreign Exchange. 


Purchase and Sale of Stocks and Shares. 





Including its affiliated institution the Nationale Bankvereeniging, 
Utrecht, the Rotterdamsche Bankvereeniging is represented in 
about 100 places in the Netherlands. 


tained after setting aside the sum required to meet the 
estimated liability for taxation. The balance-sheet will be 
found analysed in our usual column. 





Eagle, Star, and British Dominions Insurance.—This 
company’s report for last year has the merit of frankness. 
It is a considerable merit. The past year has been un- 
favourable to the operations of the company, yet no 
attempt is made to cover them up. A great deal of money 
was made during the war and after the war, very high 
dividends were paid; now money has been lost and the 
position is plainly put before the proprietors and the 
public. The broad result is that the general reserve fund, 
which had reached £,2,000,000, is reduced by £650,000 to 
£1,350,000. Of this draft of £650,000 on reserve, 
#,150,000 has gone to strengthen the marine fund and 

300,000 to write off ‘* possible losses in respect of bad 
and doubtful debts and adverse fluctuations in foreign ex- 
changes, &c.”’ ; £200,000 has been taken to fill up the gap 
in the profit and loss acount. The operations for 1923 in 
the various branches may thus be summarised :—In the 
life department, after taking credit for £102,894, balance 
of profit on securities realised, the Star fund contributed 
£86,892 to profit and loss account; the fire insurance 
account had a deficit of £61,141 ; the accident, employers’ 
liability, and general accounts contributed between them 
£82,723 to profit and loss; the marine account took 
#:150,000 from general reserve. The interest from in- 
vestments,, &c., applicable to profit and loss was £110,660, 
whereas the preference, preferred, and ordinary shares 
cost £259,132.in dividends during 1923. The moral is 
obvious. The drain of high dividends, in excess of ** 
assured revenue from interest, has thrown too great a 
strain upon the trading departments of the company. This 
has involved too great a rate of expansion, and an effort 
to maintain in unfavourable conditions the high earnings 
of the exceptionally favourable years. The fundamental 
rule, observed closely by the old-established offices, has 
always been to base dividends upon the receipts from in- 
terest, and to advance them only as interest receipts 
advanced. Surpluses have been carried to reserve and 
employed for dividend payments only through their interest 
earnings. The Eagle, Star, and British Do:ninions Com- 
pany will have to conform to this rule if the lesson of its 
misfortunes—we believe temporary misfortunes—is to be 
learned. The dividend for 1923 on the ordinary shares 
was 224 per cent., tax free, against 30 per cent., tax free, 
for 1922. It was much too high, and that this is realised 
is shown by the reduction of the interim dividend in a 
recent announcement from 7} per cent., tax free, to 5 per 
cent., less tax. Severe economy in dividends tor the next 
few years is plainly called for by the present circumstances. 
If the directors prudently came down to an annual 10 per 
cent., less tax, the company could then meet its preference, 
preferred ordinary, and ordinary dividends out of receipts 
from interest and other assured income, and with reason- 
able good fortune re-establish its finances on a much firmer 
basis. 





The National Railways of Mexico.—The report of this 
system for the year ending June 30, 1923, dated last 
October, but only now distributed in England, has been 
made rather ancient history by the recent Mexican Revo- 
lution. The company’s own railways and leased lines, 
8,440 miles in all, were (and still are) in the hands of 
the Government. The debit balance accumulated since 
the default on the company’s obligations in 1914 was in- 
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Rand mining companies and the entry j “ie 
list of the San Francisco Mines. The caitive a 
ment displayed by the directors of the Union Co Judg. 
in becoming associated with this Mexican iaoene 
have been richly rewarded. At the moment the “ F;j ing 
concern is not quite fulfilling the best expectations tt 
year, the mine position entailing the restriction of the 
output to 400 tons per day, in place of the soo tons - 
plant is capable of treating; but even now the inlin ‘ 
are on a very substantial scale. It is noteworthy ae 
property on the extension of the vein has been acquir r 
In the case of the Geduld, there is the itlerestin “g 
ture that a fresh increase in the reduction works is - 
made to a total capacity of 75,000 tons per month the 
extra plant being expected to come into operation ies 
the end of the year. Seeing that the ore reserves on 
December 31, 1923, totalled 7,500,000 tons, an enlarge- 
ment of the rate of crushing is obviously warranted 
After payment of 27} per cent. in place of 16} per cent. 
the increased balance of £152,000 is cartied forward, 
The Modder Deep last year maintained is ore reserve 
position, and effected a fair reduction in working costs, 
although the latter were debited with certain special ex- 
penditure in connection with the installation of a minerals 
separation plant, &c. The dividends, of course, totalled 
140 per cent., as against 120 previously. With both 
companies the saving in the expense ratio compensated 
both for the decline in the gold premium and a small 
falling off in yield per ton. 


creased in 1922-23 to 239,520,460 pesos, or $119,760,230. 
The debit balance for the year was 23,265,560 pesos. 
Of this, 21,840,762 pesos represented interest on obliga- 
tions, collateral trusts, and notes (the last-named, we 
believe, representing the interest unpaid during 1914), 
and 22,289,433 pesos the seventh instalment of the 
sinking fund on the 44 per cent. prior lien bonds. The 
rest consisted of office expenses, taxes (chiefly French, 
or: securities listed in Paris), ‘‘ interest on sundry obliga- 
tions,’’ and a small debit balance on exchange ; but against 
the total, amounting to 24,939,807 pesos, there were 
interest and dividends on securities owned by the com- 
pany (616,602 pesos), interest on pending amounts spent 
on extensions (493,215 pesos), and miscellaneous earn- 
ings (564,489 pesos), chiefly from the rental of lands. 
This last item, however, had been kept down by the 
depression at Tampico, which reduced the rent of 
wharves, and by the encroachments of squatters, 
especially at Tampico and at Cardenas; in both places 
the State Governments intend, ‘‘ as a measure of public 
utility,’ to expropriate the company. As _ its stock- 
holders include both Mexican subjects and the Federal 
Government, the victims of Mexican rent-strikes and 
land-hunger are not all foreign. The company also 
suffers from the irregularity of the Government’s pay- 
ments for the coal it obtains to work the lines from the 
company’s mines in Coahuila, and the lines will not be 
returned till ‘‘ the concurrence of certain circumstances 
and conditions ’’—an event probably deferred by the 
revolution. Still, the company is building new lines and 
planning others, notably a direct line from the capital 
to Tampico, and will close duplicate lines built when 
the companies it now comprises or controls were in com- 
petition. It is also developing its other properties, and 
preparing to prospect on them for oil fuel. It has paid 
its Paris bankers the sum they had advanced for French 
taxes and is negotiating as to the balance claimed with 
the French Government. Reference is made to the appli- 
cetion of the Interoceanic Company, whose lines it 
works, for their return; but the National Company is not 





Transvaal Gold Output.—The latest figures of gold 
output in the Transvaal are _ satisfactory, showing 
a good increase on the February output. The figures 
for the three months to date make a capital show- 
ing when compared with the equivalent period of pre- 
ceding years. The following table shows the output for 
every month since 1918 :-— 














Fine | 7 rey | 

: : : “ies . . 8. Zs. | 8. 
favourable, holding that the claim should come from bi 189s |) |/ 168469 | TRRTKR 
itself. The interest on the issues in default is included | February.. 37 | | 639,728 | Sie | an 
in the Lamont;de la Huerta settlement, as to which the | 4WEh g ei Ae ee 
report is hopeful. We may add that, according to an | , months) | 639,728 | 2,251,085 | 2,365 

Stites i; ees 681,382 | 511,338 | 743,65 
authoritative statement published some three weeks ago 2. 776 | 
in New York, the delay in commencing payments under | J™e --- 618/490 | 154,306 
? er July...... 689,555 | 

the settlement has been caused solely by the time taken | August” 711,526 | 752,490 73830 | , 
ii printing the various warrants, and that payment on a a lh 707828 | 778,159 | 2 
six of the issues comprised will be made forthwith. The | Novembe 


issues specified comprise State of Vera Cruz bonds, 1907; 
Pan-American Railway first mortgage, 1937, and various 
notes of that company, the Mexican Central, and the 
National systems. Possibly the printers prefer to get rid 
of the smallest items first; it may only be an accident 
that they are held chiefly in America. 


704,236 764,476 | 780,639 
632,215 es eeT 790,712 | 2 
Total (12 ee een sn nef 
months)| 8,420,560 | 8,330,091 | 8,153,625 | 8,114,516 | 7,020,110 | 7,798,959! _-- _ 
The following table shows the number of natives 


employed at the end of last month by members of the 
Witwatersrand Native Labour Association and Con- 


tractors :— 





1924 





Dec. Jan., | Feb., | Mat, 
1923. ; | 1924, | 19%. 
Union Corporation Group.—Following close upon the 

heels of the annual statements of its two South African 
subsidiaries—the Geduld Proprietary and the Modder 
Deep—comes the report for 1923 of the Union Corpora- 
tion. By the declaration of a final dividend of 3s per 
share, making a total of 4s., or 32 per cent. for the year, 
the shareholders in the last-named undertaking had been 
prepared for an increase in the profits; but the strength 
of the financial position will probably come as a surprise 
to many. The balance-sheet shows a surplus of practi- 
cally £ 1,400,000 over the liabilities other than the final 
dividend ; the amount represents 20s per share, of 12s 6d 
par value, now quoted at 35s. On the basis of the 1923 
dividend, the return to the investor is the satisfactory 


one of 13 per cent. Appended is a tabulation of the 
results for the past three years :— 


1921. 1922. 1923. 
£ £ 


Profit, dividends, &. .. 280,360 ee 284,400 ee 336,400 
Expenses, taxes, &c..... 100,860 .. 42300 .. 35,100 
Net profit ............ 179,500 <. 242100 °. 301,300 
on D  Shuwsedesnvan i ae sy +» 280,000 

-_ EVO wecce eeseere ee ee 20,000 
Carried forward........ 77,870 oe 80,000 ee 81,300 


The expenses for 1921 were swollen by an exceptional 
writing-off. Last year’s growth in income is pretty well 
accounted for by the increased distribution of the two 


romeselemcmeintranee ina dessea i aceeentta emirate ere oan | 77603 
Gold mines ... .| 167,600 | 176,406 | 177,047 | 177,674 | 177,779 | 181,659 | 182058 | Hess 
Coal mi eoe-| 16,156 | 16,225 16,216 | 16,246 16,142 16,109 | 15, 

Ses... 3107 | 3134| 2911| 2997| 3,239| 3482, 5419 5110 


186,863 | 193,765 | 196,174 | 196,917 | 197,160 201,250 ‘901,438 | 195.416 


It will be noted that the number of natives employed 
shows a decline on the month. 
eR TET ELD 


Ar a meeting of the Royal Statistical Society, on the 
15th inst., Sir © Lowes Dickinson, M.A., F.C.A., =, 
a paper on ‘‘ Publicity in Industrial Accounts, W The 
Comparison of English and American Mahe: a 
meeting will be held in the hall of the Royal Societ) 
Arts, John street, Adelphi, W.C. 2, at 5.15 p-™- 
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In accordance with section 9 (1) of the Census _. 


duction Act, 1906, the President of the eas = with 
has appointed the following gentlemen, pg de, to 
officials of the Home Office and the Board e Board as 
be a Committee for the purpose of advising: = necessary 
to the preparation of the forms and seuncbeieompr any rules 
for the taking of the Census, and the er © ae tel 
under that Act :—Mr T. J. Arnold. J.P. ; 4 . Professor 
four, K.B.E.; Sir Hugh Bell, Bart, Cl+ 1 p | sir 
A. L. Bowley; Mr Stephen Easten, O.B.E., 
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Henry J. Gibson, K.C.B.; Mr Kenneth Lee; Professor 
DH. MacGregor; Mr R. C, Perry, C.B.E.; Sir W. 
Peter Rylands; Mr Arthur Shaw. The Committee will 
hold its first meeting at an early date. The secretary 
of the Committee is Mr G. A. G. Stanley, Board of 
Trade, Great George street, London, S.W.1, to whom 
,il communications should be addressed. 





Oversea Correspondence. 





STATES. — SHIPPING BOARD'S LOSSES — 
CONTROVERSY OVER PREFERENTIAL RATES— 
MONEY AND STOCKS—BONDS. 


(FROM OUR CORRESPONDENT.) 
New York, April 1. 


Tat the Government-owned merchant fleet was being 
operated at a heavy loss has long been an open secret, 
iut it is only recently that official figures have become 
wailable, showing the extent of deficits incurred by the 
Emergency Fleet Corporation in operating its various 
routes and services. When the Committee on Appropria- 
tions in the House of Representatives issued its report 
st week on the pending Appropriation Bill for the fiscal 
vear ending June 30, 1925, it published, among other 
things, a detailed statement, submitted by President 
Palmer, of the Emergency Fleet Corporation, revealing 
for the first time operating losses by routes and services, 
including insurance, repairs and administrative expenses, 
jor the eighteen months ending with December, 1923, 
reaching the enormous sum of $63,849,870. 

President Paimer’s testimony also disclosed that the 
eight voyages made by the s.s. Leviathan in 1923 re- 
sulted in a heavy net loss. The first voyage, in July, 
showed a profit of $104,000, the second $31,000 and the 
third $138,000. There was a loss, of $6,000 on the fourth 
voyage, a profit of $5,000 on the fifth, in September, but a 
loss of $6,000 on the sixth, while the seventh and eighth 
voyages resulted in deficits of $174,000 and $164,000 re- 
spectively. The total net loss for the eight vovages, 
therefore, was $70,898. Although no official figures are 
available, it is estimated that the recent repairs to the 
“Leviathan ’’ cost approximately $200,000. 

In its report on the pending Appropriation Bill, the 
House Committee estimates that the cost of operating the 
feet for the current fiscal year will be $140,000,000, and 
for the 1925 fiscal year $125,000,000. Of the tatter sum 
the Committee expects that receipts from operations will 
provide $90,000,000. An appropriation of $30,000,000, 
the amount of the Budget estimate, and representing a 
decrease of $20,000,000 from the sum appropriated for 
the present fiscal year, is recommended, besides an appro- 
priation of $6,000,000 for expenses of liquidation of 
assets, to make up the balance of the $125,000,000 esti- 
mated cost of operations in the 1925 fiscal year. The 

ommittee points out that, in order to keep expenses 
within the last-named figure, a consolidation of routes 
po have to be effected by placing certain routes under 
as ot manager—a policy now being carried out— 
as Y reducing wherever possible the number of ships on 
inc At present, it is stated, the average loss 

cargo vessel on each voyage exceeds $25,000. 

a adds that the increase in the price of oil, 
selec —_ consideration when the estimate of appro- 
teiiies 5. prepared, may make it necessary to ask 
‘ial het a deficiency appropriation during the next 
1023 a eee During the sear ended June 30, 
1315684 .? own, the Government-owned fleet carried 
tie firs - sem and 13,786,000 tons of freight, and in 
shane ae s of the present fiscal year 102,580 pas- 
dented 5,999,635 cargo tons, at the operating losses 
Naintaing a . Emergency Fleet Corporation is now 

‘© services, operating 379 vessels. 
hen aoe enforcement o: section 28 of the Mer- 
tine Act of 1920 has aroused a storm of protest 
€stic shippers, manufacturers, and other  in- 
nce, th nt all sections of this country. In sub- 
through f section allows common carriers to grant 
Preferential rail rates on goods and commodities 


oe 
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had on application. , on terms to be 


Fixed Deposit Rates will be icati 
quoted upon application. 
On Current Accounts interest is allo 
c wed at 2 '/ 
per annum on daily balances. < snipe 


in foreign commerce, if such products are exported or 
imported in American ships. As previously stated, the 
United States Shipping Board recently certified to the 
Interstate Commerce Commission that adequate American 
steamship tonnage now exists to warrant the operation of 
preferential rail rates, as applied to shipments to and from 
various ports and countries specified by the Board. The 
Commerce Commission, as authorised by this statute, has 
ruled that reduced rail rates, allowed in section 28, shall 
become effective on May 28th. Critics dispute the Ship- 
ping Board’s statement that there is sufficient ocean ton- 
nage operating under the American flag to handle 
commerce in different trades. They claim, also, that such 
preferential rates will cause trade complications, bath 
domestic and foreign, and have a decidedly unsettling 
effect in many directions. Numerous commercial and 
shipping organisations throughout the country have 
already strongly opposed the enforcement of section 28, 
and others are expected to take similar action, including, 
possibly, the New York Chamber of Commerce, whose 
standing Committees on Harbour and Shipping and 
Foreign Commerce have just prepared and submitted a 
report urging the repeal of section 28, and the rescinding 
of the action of the United States Shipping Board. The 
committee declares that “the mere fact that there are 
eight or nine hundred Shipping Board steamers laid up 
is not a conclusive indication that adequate shipping 
facilities are or can be afforded by American vessels, and 
certainly the Shipping Board vessels now in commission, 
together with those privately owned, are not sufficient 
to give adequate service to the countries named in the 
recent Shipping Board certificate. A mere supply of the 
given amount of tonnage is only one of the factors neces- 
sary in furnishing the exporters of this country with ade- 
quate service.’’ The committees state that the putting into 
effect of section 28 will, in fact, not be of any real help 
in building, up the American merchant marine, but, on 
the contrary, will lead to “ a degree of chaos in the export 
and import trade of the United States, besides leading 
undoubtedly to reprisals from other nations.”’ Members 
of the Shipping Board have recently issued statements 
warning American citizens to be-sure of the source from 
which protests may be made against the application of 
this section of the Merchant Marine Act, and expressing 
the belief that much of the agitation against its enforce- 
ment is the result of propaganda by or in the interest 
of foreign steamship interests. They point out, further- 
more, that the matter is one of statutory provision, rather 
thin of executive function; that section 28 1s as much a 
part of the law as any other portion thereof, and that the 
only discretionary power lodged with the Shipping Board 
is that of determining whether or not adequate American 
flag tonnage exists. The Board, after extended hearings, 
insists that such tonnage now in operation Is ample, and 
that there are plenty of ships in reserve to meet any 
necessary addition to present services. Statistics a a 
pared by the Shipping Board show that the 379 vessels 
of the Fleet Corporation now in service approximate 
2,216,742 gross and 3,325,113 deadweight tons, eve § 
there are 866 vessels of 4,676,906 and 5+510,354 dead- 
weight tons tied up. The figures show that in private 
operation under the American flag there are e _—— 
service 271 vessels of 1,389,817 gross tons, which wi 

be affected by the application of section 28, while 178 
privately-owned vessels of 546,550 gross tons are tied up. 
Summarised, the statistics indicate a total of 650 ships 
with a gross tonnage of 3,606,559 in active operation at 
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under rican and a total of 1,036 of 
. sas up. = law as it stands makes 
9,050,909 Brorvnon the Interstate Commerce Commission 
it obligatory upon . ; d- 
to enforce section 28, or to suspend its operation, accor 
ing to the facts as certified by the Shipping Board with 
respect to the amount of American flag tonnage available. 
Among owners of American steamships opinion seems to 
be divided as to the wisdom of putting preferential rail 
rates in effect, as provided in the section referred to. The 
Executive Committee of the American ‘Steamship 
Owners’ Association, at a prolonged meeting here to-day, 
adopted a resolution expressing no opinion as to the de- 
sirability of having the section presently enforced. That 
matter is still under consideration by a special committee 
of the association. The Executive Committee, however, 
urged the enactment of certain pending amendments to 
that section, and many shippers and commercial bodies 
throughout the country are also advocating proposed 
changes in the law. One of the amendments provided in 
a Bill now before the House of Representatives Com- 
mittee on Merchant Marine would authorise the Inter- 
state Commerce Commission to use its discretion in en- 
forcing section 28 of the existing statute. 

Money rates have recovered quickly from the extra- 
ordinary slump witnessed a fortnight ago. Call loan rates 
on the Stock Exchange are now ruling at 5 to 54 per 
cent., while fixed-date funds are quoted at 44 to 4} per 
cent., depending upon maturity. The heavy accumula- 
tion of idle funds at this centre has practically dis- 
appeared through Government disbursements and with- 
drawals by interior institutions, which were unwilling to 
loan at the extremely low levels recently prevailing here. 
Present indications are that money rates will continue 
fairly steady around current quotations for some time. 
Stock market prices declined sharply, and, in the case of 
many individual shares, violently, last week under more 
aggressive attacks by bearish operators, as a pretext for 
indiscriminate selling throughout the active list. They 
did not succeed in forcing much liquidation of real hold- 
ings; on the contrary, the short interest was consider- 
ably increased. But prices of leading industrial shares 
were forced down to 92.28 on the average—a new low 
record for this year. Rails, though joining in the re- 
action, were comparatively steady, the average price of 
representative issues falling to 80.95, which was nearly 
one point above this year’s low. During the past day or 
two the market has rallied slightly, chiefly on covering 
by shorts. Irregular price movements, however, are con- 
sidered likely for some time, pending a clearer outlook in 
trade and politics, and further developments at Wash- 
ington, especially in the matter of tax-reduction and 
soldier bonus legislation. Despite the brisk recovery in 
money rates, the bond market continues active and gener- 
ally firm. That there is’ still an excellent investment 
demand is evidenced by substantial buying of seasoned 
issues yielding satisfactory returns, and by the quick ab- 
sorption of new issues of securities. A noteworthy in- 
stance of the latter is this week’s prompt subscription to 
ae Government of Switzerland 54 per cent. 
© al loan gold bonds, dated April 1, 1924, and matur- 
ing 20 years hence. These bonds were offered by a syndi- 


cate headed by J. P. Morgan and Co. at 974 per cent., 
and accrued interest, to yield 5.70 per cent. 


SS 





PRANCE.—THE EXPERTS’ REPORT — FRENCH 
CRITICISM—THE “TRANSFER COMMITTEE.” 


(FROM OUR CORRESPONDENT. ) 
Paris, April 9. 
Ii is as yet too early to be able to gauge accurately how 
French opinion will mould itself in regard to the plan 
which the Allied experts recommend for the solution of 
the reparations problem, as the details of their report 
became known only this afternoon. Conversation to-day 
with many people in both official and unofficial circles, 
however, enables a fairly just conclusion to be arrived at 
as to what the French attitude is likely to be. In the 
first place, the utmost Satisfaction is felt at the fact that 
the Dawes Committee has arrived unanimously at the 
opinion that Germany is certainly in a position to pay 
forthwith a substantial annual instalment of her debt. 
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Speaking generally, French opinion regards the experts’ 
plan as a thoroughly praiseworthy effort on the part of 
assemblage of men of widely differing political view - 
solve what is very largely a purely economic and financial 
problem by really practical business methods, e 

It now rests with the Reparations Commis 
municate the conclusions of the experts to 
and other Governments interested, and then to decid 

Cc 
whether, by what means and to what extent the plan 
: . pro- 
posed shall be applied. According to present arrange. 
ments, it is practically certain that no further Step in the 
matter is likely to be taken before Easter, in order to give 
world opinion time to digest the experts’ plan. After the 
holidays, however, it is regarded as a foregone cons 
clusion that the Reparations Commission will take the 
question up in earnest, although it is improbable that any 
definite action can be taken by that body for severai 
weeks to come. What is most likely to happen is that. 
while the Commission is engaged in threshing out the 
details of its decision, the whole question will form the 
subject of earnest conversations between the various 
interested Governments, and will for the time being be 
dealt with entirely through diplomatic channels. The 
outcome of this policy is expected in official quarters here 
to be the calling together of at least one, and perhaps 
more, international conferences, which will for all intents 
and purposes amount to a revival of the meetings of the 
Allied Supreme Council, either with or without the 
presence of German representatives, but almost certainly 
with American delegates ‘‘ sitting in.’’ It is hoped here, 
however, that, before any of these pan-Allied gather- 
ings there will be a personal conference, either in 
London or in Paris, between the British and French 
Premiers, at which the preliminary bases for a Franco- 
British security pact will be laid down, and a plan for 
dealing with inter-Allied debts sketched out, for th: 
details to be filled in later. Once these two problems 
have been settled in principle by the two Governments 
principally concerned, the way will be clear for the dele- 
gates to the Reparations Commission to receive definite 
instructions from their respective Governments, and to 
proceed with the discussion of definite proposals for the 
application of such portians of the experts’ plan as may 
have met with the approval of the Allied Powers 
interested. 

All this will obviously occupy many weeks, and 
already there are indications that, strong as !s French 
approval of some of the general principles it enunciates, 
the experts’ plan will evoke a good deal of opposition in 
regard to some of its essential details. It is recognised 
here that, now that the reports have been handed in, the 
period of real difficulty has begun. Politically speaking, 
the plan is acclaimed as acceptable to French requirt- 
ments, because it does not rule out the principle of the 
military occupation of the Ruhr and the Rhineland. The 
fact that the experts have pronounced in favour of F ranct 
relinquishing her economic grip on that area will ~ 
with no serious opposition here, provided M. Poincare - 
be satisfied that the experts’ plan will place this ome” 
possession of other equally effective guarantees. — 
are already being expressed, however, as to whether ee 
plan provides “equally effective guarantees. ane 
cally speaking, the guarantees furnished by the “st id 
gaging of the German railways and industrial plant nde 
prove much more practically productive, in view ss 
vital interest the Germans would have in —— 
so, than the Ruhr could ever be under present con " be 
Practically, nevertheless, the contrary may ae s 
the case, by reason of the peculiar character pei ig be 
the safeguards which the experts propose snou 
set up. ie unsatis- 

A portion of the plan which is regarded here as — 
factory is the constitution and functioning of the Pp ed 
“Transfer Committee,’”? which would have the dut! 

ar sag ied ntries the mone 
receiving and transmitting to Allied count mittee 0 
received in Reparation payments. On this se d from 
six members (including the chairman, to be sele only the 
one of the neutral Powers) France would have 

; “age lained, as Great Bri 

same voting power, it is complained, despite the fact 
Belgium, Italy, and the United States, tata that, 
that she is Germany’s largest creditor. It es total, she 
as her debt amounts to 52 per cent. of the 


sion to com. 
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chould be proportionately represented on this committee. 
It was pointed out to me this afternoon by one very 
highly-placed French official authority that the proposed 
Transfer Committee will have the right, in the event of 
exchange rates proving temporarily impracticable, to 
retain in Germany money that had accrued from Repara- 
tion payments, in which case levies on Germany would 
iso be suspended. Such a possibility, my French in- 
iormant insisted, would obviously offer a great temptation 
to Germany to do her best to hinder the work of the 
Transfer Committee, by so acting that the representatives 
on it of countries not personally interested to the same 
extent as France would show no anxiety to transfer 
German money abroad or any special regard for French 
caims. ‘The Germans,”’ my informant continued, 
“will be quick to see the opportunity this Transfer Com- 
mittee will afford them, and in the circumstances I shall 
expect to find that the Reich will not seriously oppose the 
conclusions of the experts, but will endeavour to escape 
sayment by taking advantage of the peculiar mechanism 
of this Transfer Committee.’’ The criticism is as in- 
teresting as it is typical of French mentality in such 
matters ; particularly when it is stated that the same critic 
condemned the “ unfairness ”’ of the Versailles Treaty on 
similar grounds, namely, that France had been given only 
one delegate on the Reparations Commission, but totally 
ignored the fact that by reason of the fact that the Presi- 
dent of that body is a French nominee, France can 
generally rely on having the casting vote of the chairman 
in favour of herself and Belgium, as against Italy and 
Great Britain. 

A second and less particularist criticism of the experts’ 
plan is that its practicability depends to a very large 
extent on the readiness of the foreign investor to absorb 
the proposed German industrial mortgage and railway 
issues, and to invest in the much-discussed international 
loan to Germany, the value of all of which securities would 
depend almost entirely on German good faith in carrying 
out the Reparation obligations of the Reich. If the 
German elections, as appears likely to be the case, result 
in proofs that extreme nationalism is making serious 
headway, the likelihood of the American and neutral in- 
vestor absorbing a sufficient proportion of the German 
Reparation issues to render the experts’ plan a success 
is extremely remote. : 





ITALY.—_MINISTERS ON FINANCE AND BANKING— 
DEBT INCREASE OHECKED— FOREIGN EX- 
CHANGES—BANKING FIGURES. 


(FROM OUR CORRESPONDENT.) 
Turin, February 5. 


IMPORTANT speeches were delivered, on the eve of the 
general elections, by two financial leaders, Signor De 
Stefani, Finance Minister, and Signor Stringher, Director- 
‘eneral of the Bank of Italy. 

The former’s speech was marked by the somewhat un- 
pected declaration that the financial year will close 
without any new internal debt: so we have improved 
from 11,864 million lire of new internal debt in 1920-21, 
? 6,283 IN 1921-22, 2,265 in 1922-23, to nothing in 1923- 
+ — declaration goes a long way towards explain- 
ta e firmness of stock markets. While the sum total 
.” internal debts is stationary, its composition is chang- 
ng. The T reasury issued from July 1, 1923, to February 
caaeae a sum of 2,704 million lire nine-years and 25- 
**ars’ bonds, and has repaid 2,309 million lire of short- 


d sr . 
“ated bills from three months to five years, which were 
‘alling due, ; 


™ N a: ° ° ° 
, No new internal debts ’* is not technically equivalent 
0a derlar “ 


ts towa ree of a Budget equilibrium, which external 
imperil At oa Britain and United States may gravely 
cent. inter the present rate of exchange, and at 5 per 
interest rit the ‘sum annually required for the bare 
$005 million 1 of the external debt would probably reach 
tithe of ° ire, an. unbearable burden for which 
vain ee creditor nations will presumably ask. 
Point of ee e budgetary equilibrium, from the British 
PVINg sume are perhaps wanting also the means for 
ver by previous financial years, of 

rue value is not completely known. 
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The position of public finance is, however, sound. Italy 
can face the future without uncertainty as to how to make 
both ends meet. Some important problems remain to be 
solved ; but they can be viewed with equanimity, as we 
are on a firm basis. 

The Finance Minister also indicated that the proportion 
between ‘‘ permanent ’’ and ‘‘ total ’’ tax income is in- 
creasing : from 79.68 per cent. in the second half of 1922 
to 87.03 per cent. in the first half of 1924. So we are 
less at the mercy of extraordinary sources of tax revenue. 
He also showed that the number of new industrial, com- 
mercial, and professional taxpayers was 39,813 in 1921, 

7,822 in 1922, and 107,909 in 1923. The taxing-net is 
filling with new fishes, so that the burden is more equally 
distributed. Sales of war stores, which gave 1,611 
million lire in 1920-21, 1,186 million in 1921-22, and 936 
million in 1922-23, will yield only 200 million lire in 1923- 
24. The Budget is now almost free from this extra- 
ordinary non-tax revenue. The State railway deficit fell 
from 1,258 million in 1921-22 to 906 million in 1922-23, 
and to Jess than 374 million in the current financial year, 
and is estimated at 110 million lire for 1924-25, including 
in the latter figure the deficit of new provinces hitherto 
excluded. The total number of civil and military State 
servants has been lowered, between July 1, 1923, and Janu- 
ary 1, 1924, from 509,145 to 477,028, and their total 
salaries and wages from 4,859 to 4,562 million lire, to 
which will be added, next year, 65 millions saved by new 
system of pensions to retired servants. 

Signor Stringher dwelt more on monetary and banking 


subjects. The rates of foreign exchanges in 1923 were 
characterised by more restricted fluctuations :— 
Rates on: 1922. 1923. 
New York— 
Maximum ..... doctapeneinekin - 93... WS 
AVEYAGC.....ccccceens shnbes ROAM aS 21:20 . 21-74 
Minimum ........cccccecsceere - 96 .. 2383 
London— 
Maximum ........ cccdececeesuce 8101 .. 90:18 
RINE i cindcn ccccniiscctesveessice 93-83 99°80 
Minimum..........- dnc preccesves 115-46 10882 


Whether the two leaders are aiming only at stabilisation, 
or also at revaluation of the lira, is not wholly clear. 


Perhaps their policy is not definitely settled. They keep — 


revaluation in the background, and say that it will come 
gradually; but they assert emphatically that stabilisation 
is the most urgent necessity. How one aim is to coincide 
with the other is not stated. 
Banks of issue were busier than ever in 1923. The 
yearly averages for the Bank of Italy were as follows :-- 
(Millions of Lire.) 


Loans and "oe 

Discounts. Advances. otal. 
WOWis css cnas eéee 580.3 125.9 .. 706.2 
TID cicciscdecesics 862.5 868.2 .. 1,730.7 
TODiis cin ndvew cecesee 2,4326 .. 2123.4 .. 4,747.0 
TO cc divine ctnee --- 3,189.3 2.662.4 .. 5,851.7 
TOE, cccncoeamawe wee 4,440.7 3,043.0 .. 7,483.7 
1923..... wecwcececee 4,954.4 .. 24626 .. 7,417.0 
December 31,1923 .. 6.0204 .. 33242 . 93446 


The figure for December 31, 1923, is swollen by the in- 
clusion of 2,564.6 million lire of credit granted to the 
Consortium for the salvage of Ansaldo concerns, Banca 
Italiana di Sconto, and Banco di Roma. This is a blot 
on a banking position which had been somewhat inflated 


ANON PER PATRIOT EIT I AY IO EGE NRE LN At RO OEE IG ETSI RAE EN IA NN CRIN PRONE A ALCL ARIE ASSEN ET PEE, ME ETRE SS re tee trsaee Set Ate Fite fr pgs He mea Path Pe cee Da. hatte oy - 
‘ . cee : g “3 g = iat WO tones Riis ae phe en ea ha es ea 
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since 1919. Industrial*concerns:and banking societies are 
rediscounting at the banks of issue in a measure which 
previously would have been deemed perilous, and for sums 
much higher than would be wartanted by the devaluation 
of the lira. Signor Stringher seems to feel that the mass 
of banking paper will come to a good end. From the net 
profits of the Bank of Italy a sum of 100 million lire was 
deducted in 1923 to face losses on the said 2,564.6 mil- 
lion lire granted for salvage purposes. An additional 
sum of 391.8 million lire was deducted to the same end 
from the extraordinary tax on excess issue, which should 
have been paid into the reserves against probable losses. 
The liquidation of the salvage consortium ought to be 
finished at December 31, 1932. A Royal decree of Janu- 
ary 1, 1924, has formally forbidden the consortium to 
discount other paper. The State will no more come to 
the aid—through the agency of banks of issue—of falling 
concerns. 








CANADA.—THE BUDGET AND TARIFFS— THE 
NATIONAL RAILWAYS—THE 8ST LAWRENCE 
DBEP WATERWAY—SIR E. WALKER. 

(FROM OUR CORRESPONDENT.) 
Ortawa, March 17. 

Tue Federal Budget is now expected sometime in the 

week before Parliament adjourns for its Easter recess, 

and its contents are a subject of general speculation. The 
fiscal year ends to-day, and as the revenue for the first 
1t months reached 363 millions, the expectation is that 

Mr Fielding’s estimate will be realised, while expendi- 

tures are a little below the forecast. Apparently the 

Government have decided upon a policy of keeping the 

railway estimates in a separate compartment and meet- 

ing any railway deficit by loans. The business and 
financial world is clamouring for a reduction of taxation, 
but it will only be possible on a very modest scale. 

It is, however, the tariff plans of the Government 
which are the subject of the keenest speculation, and 
behind the scenes a strenuous battle is being waged for 
the body and soul of the King Government. The Speech 
from the Throne raised high the hopes of the low-tariff 
Liberals and Progressives, but the Protectionist interests 
have bestirred themselves with their usual vigour, and, 
in face of the deluge of protests against tariff reduction 
which have been pouring into Ottawa through various 
channels from the industrial centres, there is a suspicion 
that the Government have abated their earlier fervour for 
tariff reform. Eastern Canada will, even after the re- 
distribution now overdue, possess almost three-fourths of 
the seats at Ottawa, and with the steady growth of Pro- 
tectionist sentiment in Quebec as the result of industrial 
development, a lot of spadework in fiscal education would 
have been necessary to convince the average voter in the 
‘ast that his livelihood would not be adversely affected by 
serious tariff reductions. No such spadework has been 
done, apart from some spasmodic efforts by the Progres- 
sives, who are mainly a Western group and suspect also 
of sectional selfishness, and Protectionist arguments and 
propaganda have had almost a clear field. Under such 
circumstances, Mr King fears to trouble fiscal waters 
which might overwhelm him. Confirmation of this view 
1s found in a recent statement of the acting Finance 
Minister to a deputation of anxious industrialists from 
Hamilton, to the effect that they need have no fear of 
serious tariff reductions. The surmise now is that the 
Governinent will attempt to liquidate their pledges by the 
abolition of the 6 per cent. sales tax on farm implements 
and mining and sawmill machinery, and will rely for the 
placation of the Progressives, who will claim that they 
have been fooled once more, On a programme of new 
branch lines for the C.N.R. It is an old maxim of 
Canadian politics that if you want to placate a restless 
constituency or its member, build a new railway 
through it. 

Sir H. Thornton is able to show a very creditable 
record for his first full year of management of the C.N.R. 


The gross earnings of the railway for the calendar og 
1923 were $254,926,456, as against operating expeng 
of $234,689,892, which leaves an operating surply a 
roughly 20 million dollars, as against an operating . 0 
plus of $4,193,549 in 1922 and a deficit of $1; Ser 8:5 
in 1921. Thanks to the continuing outward movement , ‘ 
last year’s large Western crop, the returns for i 
and March, which have heretofore always shown deficits 
show a profit of $262,376, and Sir H. Thornton predicts 
that the surplus for 1924 will reach 30 millions, By: 
since on December 31, 1923, the fixed capital charges of 
the system were placed at $2,101,695,487, which is an 
increase of 75 million dollars during the year, the cieatry 
is by no means yet out of its railway morass. , 
The principle of public ownership of hydro-electric 
power has received almost unexpected vindication from 
the Gregory Commission, manned chiefly by avowed 
critics, which was appointed a year ago to investigat: 
the operations of the Hydro-Electric Commission of 
Ontario. This body has covered the province of Ontario 
with a network of hydro-electric enterprises whose value js 
estimated at $162,152,470, and waste, incompetence, and 
graft in its management had been charged. The Com- 
mission’s summarised verdict is that the value to Ontario 
of the power developments under the Hydro-Electric 
Commission’s management is inestimable. This report 
has given fresh stimulus to the demand that the water- 
powers on the St Lawrence should be reserved for de- 
velopment by the State, and the problem has come once 
more to the forefront by the simultaneous publication at 
Ottawa and Washington of correspondence concerning 
the St Lawrence deep waterway scheme. The Coolidge 
Administration is strongly favourable to the project, and 
urged the creation of a joint international committee to 
report upon the project. But the hostility of Montreal 
and the whole province of Quebec is unabated, and as 
their influence is very powerful at Ottawa, the King 
Ministry has been compelled to move cautiously. ; 
Canada is not seriously perturbed by the recent in- 
creases in the duties on wheat and flour, which had beea 
sanctioned by President Coolidge with a view to the placa- 
tion of the Western American farmer. All the harm which 
could possibly be done to the trade in grain between the 
two countries had been achieved by the Fordney tart 
of May,.1921, which cut the Dominion’s export of wheat 
to the U.S. from 42,324,000 bushels in 1921 to 16,213,000 
in 1922-1923. There is, moreover, a certain irreducible 
minimum of hard Canadian wheat which the American 
flour mills must have to grind along with the softer grades 
produced in the south, and this minimum seems to have 
been reached when the 30 cent duty, now raised to 42 
cents, was imposed. Furthermore, American mills . 
enjoy the privilege of the 99 per cent. drawback allowet 
on duties on Canadian wheat which they grind for si 
ported flour. Meanwhile, there is a temporary — ss 
to southward exports, as the American mills obviousl} ian 
to import their full quota before the new duty en , 
effect. The general view in the Canadian trade is tha! i 
the new duties succeed in their avowed object of a a 
prices in the U.S., Canadian wheat and flour will enjo) = 
even greater advantage in foreign markets than Aner 
sesses to-day through lower costs of production, 
freight rates, and the exchange situation. 1d Jost its 
On March 27th the Canadian banking aa : the 
most outstanding figure in Sir Edmund Wa! odie 
President of the Canadian Bank of Commerce, ee as 
suddenly of pneumonia. His banking caress eed fro 
long ago as 1861, when he was 12 years of age, eat 
1868 he had been connected with the great ban we 
upbuilding to its present position was his lite-woe in 
became its general manager in 1886 and its pres 
1909. In recent years he was recognised, bot 


h in Canada 
— a anding 
and the world outside, as the Dominions outsta 


‘ cs on 
banker, and he had to his credit a number - — his 
banking and economic subjects. But, apar d citizen. 


banking activities, he was a very pe untiring 
whose great and versatile ability, backed PY services 
energy, enabled him to render a wide variety as Chan- 
to the community. At his death he was set sean of his 
cellor of Toronto University, and it was signi ‘hil e travel 
whole career that he caught his fatal illness . which he 
ling with the Mendelssohn Choir of Tone, sil 

had been honorary president since its founda 
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INDIA SADE FIGURES—NEW IMPORT DUTIES. 


(FROM OUR CORRESPONDENT.) 
Carcutra, March 20. 
Tue debate in the Legislative Assembly, while taking a 
zigzag line, ultimately attained its intended objective of 
forcing upon the Viceroy the odious responsibility of 
certifying Sir Basil Blackett’s financial proposals as 
essential to the economic welfare and good government 
of India. It has caused some surprise and resentment 
in non-Swaraj circles that Lord Reading has decided to 


sacrifice needed revenue by reducing the salt tax to 


Rs.1.4as, thereby stultifying his own Finance Member, 
who on February 29th declared categorically that: ‘‘ If 
we reduce the salt tax to Rs.1.4as, we are, in truth, pro- 
caiming to the Provinces that neither in 1g24-25 nor in 
1925-20 can we offer them any certain prospect of relief. 
We are at the same time postponing indefinitely the date 
at which we can foresee any reasonable possibility of 
reducing other onerous taxes or increasing our expendi- 
ture on beneficial services. 
all those who are looking to expenditure, whether by the 
Central Government or by the Provincial Governments, 
for the amelioration of the conditions of life, and for 
improved educational and sanitary services throughout 
India. The choice is clear and unambiguous. We can, if 
we like, reduce the salt tax to Rs.1.qas, but by so doing 
we do a definite disservice to the true interests of India’s 
fnances.’ I think this verdict remains sound. Lord 
Reading, without placating the irreconcilable Swarajists, 
has re-imposed for another three years the impossible 
financial handicap upon Provincial Ministers, which more 
than any other single factor has rendered the Montagu- 
Chelmsford Constitution so ineffective and political dis- 
content so acute since the Reformed Councils came into 
existence. 

The official review of the trade of India in 1922-23, 
issued this week, reiterates that the prospects of re«l im- 
provement in Indian trade depend mainly on recovery in 
the purchasing power of Europe. The following figures 
indicate our trade totals in 1922-23 on the basis of de- 
clared values in 1913-14, in which year trade, by the way, 
was distinctly better than the pre-war normal (in crores 
of rupees) :—— 

1913-14. 1921-22. 1922-23. 

RNG. ca-svdndinewiacnine ER 2ude. 2: enue: ae 

CE ertnwdennttinetons: ee. ones. Ae se9e1 ee 

Total trade in merchan- -— -— -— 

dise (incl. re-exports).. 427 .... 306 .... 352 
On the import side, cotton piece goods were an important 
exception to the general downward trend. ‘Lhe quantity 
imported increased by 500 million yards to 1,6co million 
yards, and the value by Rs.15 crores to Rs.58 crores. 
The total amount Indian buyers are prepared to spend 
upon imported piece goods is, it may be noted, curiously 
uniform, totalling 58 crores in 1913-14, 43 crores in 
1921-22, and 58} crores in 1922-23. While quantities 
Vary, aggregate values remain within very narrow limits, 
making a restoration of pre-war yardage totals dependent 
entirely upon a much closer approximation to pre-war 
values than Lancashire has yet attempted or perhaps en- 
\isaged. After deducting piece goods, the total imports 
into India fell by 22 per cent., from Rs.223 crores to 
Rs.174 crores. While wheat imports disappeared and 
Sugar dropped from Rs.27 to Rs.15 crores, the value of 
imported machinery and mill-work and railway plant and 
rolling stock decreased, ‘‘ owing largely to lower prices,”’ 
from Rs.34 and Rs.19 crores to Rs.23 and Rs.11 crores 
wa the value of iron and steel purchases declin- 
aks. Same reason. Among exports, raw and manu- 
jute realised Rs.63, against Rs.44 crores in 
_?-22 and Rs.69 crores in 1920-21. Rice increased by 
ae tons and Rs.10 crores to 2 million toas and Rs.35 
ia, wheat by 140,000 tons and Ks.2 crores to 
mie «trea valued at Rs.34 crores. Raw cotton ex- 

», nereased in value by Rs.17 crores. Tea yielded an 
dae a crores, despite a marked diminution in 
ia thie val seeds rose by Rs.10 to Rs.27 crores, though 
esis oe a full revival of the export trade must 
conditions ay reconstruction and a restoration of settled 
mention f n Europe. It may not be wholly irrelevant to 

ere that in 1922 total deposits in Indian banks 
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reached Rs.210 crores, against Q7 Crores in 1913, an 
increase of 115 per cent. 

In the same week in which it rejected the Finance Bill 
the Legislative Assembly decided to meet in Mav to con- 
sider the Tariff Board’s recommendation of higher im- 
port duties on iron, steel and connected products, and no 
doubt is entertained that such duties wili be endorsed by 
large majorities; industrialeand political prepossessions 
coalescing to ensure to the Tata enterprise the protection 
its directors declare so vehemently to be in effect. the 
sole alternative to bankruptcy, and the extinction (ace 
Indian Protectionists) of a vital national industry. It is 
claimed, in extenuation, that while jute and cotton manu- 
facturers were allowed to make unrestricted war profits, 
the Tata works were controlled, thereby preventing accu- 
mulation of reserves; a handicap accentuated now, it is 
added, by dumping incited by the fact that (Great Britain 
apart) India has now the only unprotected steel industry 
in the world. Lord Chelmsford is quoted as a witness in 
favour, having declared at Jamshedpur in january, 1919, 
‘*T can hardly imagine what we should have done during 
these years if the Tata Company had not been able to give 
us steel rails, which have been provided for us, not only 
for Mesopotamia, but for Egypt, Palestine, and East 
Africa.”’ As the Governinent of India and the Legisla- 
tive Assembly, notwithstanding importers’ protests, hold 
identical views on this issue, it is calculated that the Secre- 
tary of State will not be able to veto proposals suggested 
by the Indian Fiscal Commission as well as, more recently, 
by the Tariff Board, which held a public inquiry, and 
received evidence giving full and authoritative expression 
to all points of view. 





Books and Publications. 


WAR AND ARMAMENT TAXES OF JAPAN.* 


EaccH war in which Japan was engaged since the 
abandonment of the feudal system left the country 
with a larger debt, heavier taxation, and more 
costly armaments. Nearly half the Meiji Era (1869 
to 1912) was spent, as Dr. Kobayashi tells us, 
‘in a state of war’’; nevertheless, ‘‘ Japan’s 
economic development after each war was remarkable.”’ 
This volume, which continues the researches noticed in 
the Economist of June 9, 1923, ‘ has to do with the estab- 
lishment of new, and with the extension of old taxes, as 
means to meet the expenses of war and military prepara- 
tions ’’; but Mr Kushida, who carried out the investiga- 
tions required, draws an arbitrary distinction by leaving 
out the cost of pensions, and the interest anc sinking 
funds of war loans. At the beginning of the Meiji Era 
1,605,734 yen covered the cost of the Army and Navy; 
at the end the expenditure amounted to 214 million yen, 
and the ratio of military expenses rose from 5.3 per cent. 
to 36 per cent. of the annual Budget. 

Until the war with China in 1894 Japanese wars were 
more like faction fights, but now there began what Mr 
Kushida calls frankly ‘‘ contests for economic supremacy 
incidental to the development of national resources. An 
indemnitv from the defeated Empire not only covered the 
Japanese expenditure, but provided 196 million yen for a 
ten-year programme of expancing armaments. Early 
additions to taxation proved disappointing, though the 
total revenue doubled in the ten years between the Chinese 
and the Russian wars. As a result of the victory over 
Russia, new war taxes were imposed, which were sup- 
posed to be temporary, but had, in fact, to be continued to 
meet increased military and naval expenditure, and be- 
a 

* i ro Kobavashi, D.C.L. Printed for the Carnegie 
a Bag Oxford University Press, American branch, New 
York. Price $2 25. 
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everything that has been written about prehistor; ae 
and about the actual history of early Sinton. The | re 
six chapters are purely fanciful, and so is much of th 
rest. And his style is so fluent, and so discursive that 
his conclusions are not always easily understood, — 
numismatists as Mr Barclay Head and Professor Ridge. 
way have fully described the transition from bullion to 
coin, and the early standards of coinage; other scholars 
(among them, if we remember aright, the late F. A. Paley) 
have suggested that gold and silver may have "ab 
prized originally from a supposed connection with the 
sun and moon; and prehistoric archeologists, working on 
actual remains and analogies from existing savage 
tribes, have described primitive society very differently 
from Mr Kemp. One curious misinterpretation must be 
noticed. The twelve Apostles are directed (Matt. x. 10) 
to take neither coin “nor scrip ’’ for their journey. The 
Revised Version substitutes “a wallet.’ Mr Kemp takes 
the word to mean “ bills of exchange ’”’ ! 



















tween 1907 the tax revenue again doubled. At 
the oa “ye the 1 Meiji Era, which Mr Kushida civides 
into four periods, all the war taxes were direct, the second 
and third periods added indirect taxation only, and the 
fourth period raised more than two-thirds by indirect 


in Part II. Mr Kushida shows the remarkable rise in 
foodstuffs between 1901 and 1910, as a result of the war 
taxes; tables are given to show how production falls with 
each addition to taxation, and then gradually recovers. 
A table on page 56 must somehow have got wrong, for it 
gives the tax on breweries as yielding 1,609 million yen in 
1907, whereas the total revenue for that year was only 
527 million yen. Sugar replied to taxation by a decline 
in consumption and a rise in price. Gradually Protection 
crept in; a 5 per cent. Customs duty was imposed on wheat 
in 1904, on the ground that the land tax had been raised ; 
next year it was increased to 15 per cent., and a 10 per 
cent. duty was put on rice. These taxes were almost 
doubled in 1911, when the Protectionist movement, stimu- 
lated by the record harvest of 1909, finally succeeded. 
Working men in Japan have to pay heavy Excise duties 
as well as Customs, and we are told that the Excise duties 
on textiles raised the price and seriously reduced the 
output ; the ‘‘ Three Bad Taxes ’’ which Japanese public 
opinion condemns most emphatically are the Excise on 
textiles, the travelling tax, and the salt monopoly. A 
Land Tax was the most ancient source of revenue, though 
the present form only dates from the Chinese war, but 
valuations were reducec, so that the yield was lower 
in 1898 than in 1873; even the increase of 1899 made the 
yield only 46} million, as compared with the 45 millions 
of 1873. An income-tax was imposed in 1887 to supply 
the needs of the Navy; it was increased after the Chinese 
war, again in 1904 during the Russian war, and once 
more in the following year. 
Although Mr Kushida’s tables and arguments are some- 
times difficult for an Englishman to follow, he seems to 
prove his contention that the taxation of the peasant pro- 
prietor is far heavier than that of the well-to-do profes- 
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sional men; later we are told that ‘‘ the Japanese land 

owning, trading, and industrial classes shoulder rather a 

light burden of war taxation.”” Japanese Finance B ARG L AYS B ANK 
Ministers have shared the common delusion that direct 


and indirect taxation ought to be increased pari-passu, 
even when the indirect taxes were raising 64.2 per cent. 
of the national revenue. There was plenty of opposition 
to the Excise taxes, and especially to the Three Bad 
Taxes, but the Government could always carry its financial 
proposals. 
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GOLD AND CIVILISATION.* 
Mr Kemp holds that the development of “ the precious 
metal standard of exchange”’ fulfils “a great world- 
purpose’’ by creating and regularising individual 
economic freedom, and endowing mankind with the power 
of peaceful mobility and intercourse. Gold, as a stable 
medium of exchange, facilitates trade, and so develops 





STOCK EXCHANGE NEWS. 


honesty. Silver requires to be refined, and so is only SETTLING DAYS. Sani 
used much later ; alluvial gold is widely distributed, pure Seeaet | April 24. 
in Comparison with other metals, and easily made into Apel #9 


rude vessels or ornaments; so it was probably the first 
article of individual exchange or personal property, and 
was specially desired for the ornamentation of the 
prehistoric woman (!) Thus it was readily exchanged, 
and also hoarded; the exchange was effected by the 
primitive trader (possibly also a wandering bard), while 
the search for it developed distinct classes of gold-seekers 
and (later) of craftsmen, the latter also supplying it to the 
traders. Thus it became a standard of value—first 
weighed, and then as coin. Thus Mr Kemp; and then, 
with the aid of much quotation from Greek and Roman 
writers, he sketches the history of money from Babvlon 
and the Pheenicians through Greek and Roman history 
to the destruction of Jerusalem, which he regards as 
fixing the destiny of the Jews as the great money dealers 
of the world. His leading ideas are a refreshing contrast 
to the ancient lamentations that gold was ever discovered 
and to the modern attacks on ; 


, . r metallic money, and he 
writes with enthusiasm ; but, unfortunately, he disregards 


Stock Exchange markets have been considerably flurried 2 
the double defeat of the Government om Monday night, sal 
the resignation of General Smuts’ ministry, and by the a he 
turn which has developed in Labour circles owing = we 
threatened shipbuilding lock-out. The last-named we 
pected to be averted, but the clash of opinions which have @ “ 
around it show that Labour remains in a condition of 180 
and this has its effect upon shares in the industrial oo. 
The strength imparted to gilt-edged stocks by - that 
ment’s offer to holders of the Five per Cent. War al 
they could partially convert into Four and aHalf gna 
stock, suffices to maintain most of the prices 1 ‘the before 
market. Considering the rises which took place mt hich 
there was nothing surprising in a temporary esr h 
might have easily come whether the Labour — ers 
been defeated or not. The newly-issued scrip stocks hol’ vines 
levels well, and Home Railway prior-charge issues show 
on balance. a wav 

In the foreign market, an outstanding feature 1° Ts 1 
in which the bonds‘ of the French railways have '™P 


* Precious Metals as Money.” 
Gardner ; : to 
gains of two or three points occurring on Monday, 


By William Kemp. (Pai 
Alexander Mas oo 
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‘ : ut on the next day, while resumption of the 
partially veuy led to a rally a ain on Wednesday. French 
—. better on the whole. e report of the Reparations 
issues @ has been discussed with a good deal of interest in 


Experts : tcul ff a 
but it exerted no particular effect upon prices. 
+ ee Japanese Sixes are a good market. On the other 


Mexicans continue to dwindle. It does not seem to be 
‘ t whether there will be a cash payment on 
certain even ye ° . he h 
Mexican bonds next Tuesday, in spite of the rumour to the 
efect that the money will be disbursed. | : 
“Metropolitans are the strongest member of the Home Rail- 
ay group. Prices gave way sharply, on the spasm of flatness 
st overspread the House early in the week. There was, 
comever, a fairly general recovery. Great Westerns have been 
ar. Nitrate rails are better, on the dividend announce- 
ment. Argentines have moved within fairly narrow limits, and 
show no marked changes on the week. 

Rubber shares arouse no particular interest. A new scheme is 
afoot for securing closer co-operatiom amongst producers. The 
Oil market has had a particular star of itsown in Lobitos; the 
price enjoyed sensational rise upon talk of a bumper dividend and 
bonus. Other oil shares are better as a whole, because the 
statistical position looks more favourable, American production 
being lower, while consumption continues to expand. Iron 
and Steel shares are moving irregularly. The new Vickers’ 
Debenture stands at 3 discount. Banking, Insurance, and 
Trust companies’ issues are mostly higher. The Banking 
shares attract a good deal of investment money. Insurance 
shares advanced, in consequence of the excellent dividends now 
being declared, and the scarcity of supply in the Trust list is 
the main reason for prices being put up in this department. The 
Cunard report neutralised the disappointment felt with the 
reduced dividend, and the shares consequently recovered. 
P, and O. improved, and the Shipping market as a whole 
keeps very steady. Textiles are uninteresting, and the Tobacco 
market, while firm, has lost its charm for the speculator. Cable 
stocks and shares hold their recently acquired strength. In 
Marconis there is nothing much doing, and the Brewery group 
is also tame. Electric Lighting shares and Gas stocks wait a 
little cautiously upon political events. 

Kaffirs were badly shaken by the news of General Smuts’ 
resignation. Nobody knows what kind of successors will come 
into office if the present Premier and his party are defeated at 
the polls. Upon the consideration, however, that whatever 
happened in politics the mining situation would not be greatly 
altered, there was a general rally, and the Cape sent a good 
many buying orders, more particularly in Randfontein, upon 
which a 2s dividend is declared. Amongst Diamonds, Consoli- 
dated keep flat, because of the disappointment felt at there 
being no dividend. A few Mexicans and Columbian mining 
shares are the merest turn better. Tin shares went back, in 
company with the metal, and Copper issues have been more 
affected by the financial sentiment in Paris than by the price 
of copper. In the Land shares, Sudans have reacted after their 
big advance. Hudson’s Bays keep steady. Ashanti Goldfields, 
amongst West Africans, attracted moderate support. 


NEW ISSUES. 


Pe new issues of the week and the current year have been as 
ows :— 


Further 
Nominal Cash Sub- First Lia- 
— — — — 
Amount previously recorded...... ee — we 42,109,396 .. ee eb 


SUES OF THE WEEK— 


NatTIonaL SavINGs CERTIFICATES. 
Net Recerprs iro rae Bxonequer 5 Days ENDep APRIL 5, 1934, 


£ 
April 1, 1924, to April 5, 1924, Dr 100,000 .. Dr 100,000 .. Dr 100,000 


To the Public— 


Queensland Government 5§ %) This is an issue of £12,703,734, to provide 

1996-1905 a ae a0 a pan} ———— of 34 % Stock 4% 8 
a es 

Egham and Staines Electricity, ~—e 


7% % Cum. Pref., £1, 


-_ 


or 


5 





at par (Aprii8) ............ 35,000 .. 35,000 .. 3,500 .. 31,500 
Uganda Co., 50,000 Participating 
+) £1, at par.........000 50,000 .. 50,000 .. 5,000 .. 45,000 
Total offered to the public., .. =i 85,000 .. 8,500 .. 16,500 
To Shareholders only— 5 
Bingo Gold Mines, 80,000 1 
es LS Prefd. Shares, 
P69 cin bi sguina nae 80,000 .. 80,000 .. ,000 .. 70,060 
er Cates, 40 Ord. Bi 
. per share ..., ee oe oe ee 
etalon Pref., £1 Shares, at — — ~— 
Do 1,970 Employees Shares, at 12,100 oe 13,310 oe 13,310 ee ee 
Domino share Foe erees. seccese 1,370 ee 3,940 oe 3,940 oe oe 





= for subscription to date Total offered for subscription for whole 

PP tees vecsien ented 42,294,526 | 1923 .........scceeescceeee 271,393,173 
se ttberesecesenscese « 88,375,812 | 1922 ..... edaiianaen cacceee STS6T5/650 
Hebtssosseces at eeenee eee ee a @oveces eevecsee ecoence een 
Wig. "*” ieee 1298 TE 1919 ast’ ane toayenceeteeess EE 


THE ECONOMIST. 


To complete our record of new issues and summary of profit and 
loss accounts, company secretaries are requested to furnish us with 
Copies of new prospectuses and report and accounts. Gsr readers 
can also assist by forwarding copies of prospectzses and company 
reports and accounts which may fall into their hands. 


SS essasssalasssssssaslsssssansansasnassssnsssnnmmmnsnansnnes 


Queensland Government 5; per Cent. Inscribed Stock, 
1926-1929.—This is an issue at 994 per cent. to the nominal 
amount of £ 12,703,734, to provide for the redemption of 
44,764,734 34 per cent. stock and 47,939,000 4 per cent. stock, 
due July 1st next. Holders of these maturing stocks may 
surrender their existing holdings, in whole or in part, to be 
exchanged for a like amount of the new stock. Those who 
convert will receive on July 1, 1924, a cash payment of 10s per 
£100 stock (being the difference between the issue price of the 
new loan and the redemption value of the stock surrendered), 





_and a full half-year’s dividend in respect of the 34 per cent. or 


4 per cent. stock converted. The new stock is redeemable at 
par on July 1, 1929, or, at the option of the Queensland 
Government, in whole or in part, at any time on or after 
July 1, 1926, on three months’ notice. Queensland Govern- 
ment debentures and inscribed stock issued and payable in 
London and interest, the property of persons not domiciled in 
Queensland, are not subject to Queensland taxation. It will 
be interesting to learn the reception of this loan by the British 


— in view of the fresh undertakings given by the Queens- 
and Government over pastoral leases. 


Pan Ore Company, Limited. — Authorised capital 
£200,000, divided into shares of 10s each, of which 160,940 
are issued and fully-paid, and 40,000 3s 6d paid. Last October 
the concern acquired from the New Callao Gold Mining Com- 
pany for £80,000 two gold-mining concessions in Venezuela, 
with machinery and plant. There is, further, an option until 
October, 1928, to purchase for £75,000 two other concessions. 
The Pan Ore Company will also have the right until October, 
1928, to the full use of a treatment plant and railway line 
belonging to the New Callao Company, subject to a royalty 
of one bolivar per ton of ore transported and crushed. These 
and other details are taken from a statement made in the Press 
to comply with London Stock Exchange regulations. 


The Egham and Staines Electricity Com ° 
Limited.—Authorised share capital £200,000, divided into 
100,000 7$ per cent. cumulative preference and 100,000 ordinary 
shares, all of £1. Of these 40,000 preference and 40,000 
ordinary shares have been issued. This is an issue at par of 
35,000 7} per cent. commeieien pennants shares. The company 
is supplying electric light a wer to an extensive district 
(in the counties of Surrey, Middlesex, and a It 
has also been authorised to supply electric light and power to 
Feltham and Sunbury-on-Thames, and the necessary work will 
shertly be completed. Further extensions are also con- 
templated. It is stated that an agreement has_ been 
entered into under which the Metropolitan Electric Supply 
Company will supply electric energy in bulk to the Egham and 
Staines Company on favourable terms. The latter company 
has agreed to supply electrical energy in bulk to the Ascot 
District Gas and Electricity Company. The Government, under 
the Trade Facilities Act, arranged a loan under their guarantee 
of 50,000 to meet the cost of extensions in 1923, and, follow- 
ing the satisfactory completion of such extensions, they are now 
arranging to grant a further loan of £30,000 towards the cost 
of the further extensions. The prospectus shows that the gross 
profits have steadily increased from £4,309 in 1920 to £10,367 
in 1923. Dividends of 7} per cent. have been paid on botlt the 
preference and ordinary shares of the company for the past four 
years. An improving public utility concern. 


The Uganda Company, Limited.— Authorised share 
capital £150,000. Of this, 100,000 ordinary shares of £1 each 
have been issued and 50,000 participating preference shares 
of £1 each are now offered, presumably at par. The holders 
of these participating preference shares are entitled out of the 
available profits of sack year (1) to a non-cumulative preference 
dividend of 7 per cent. per annum ; (2) to receive a further 5 per 
cent. per annum, payable out of one-third of the remaining 

rofits available for dividend after the holders of ordinary shares 
i received 7 per cent. per annum. (3) They are also entitled, 
in the event of a winding-up, to priority of repayment of these 
shares, but not to further participation in the surplus assets. 
There are outstanding 6 per cent. mortgage debentures for 
£21,925, being part of an issue of £25,000. company = 
fcrmed in 1903, and is interested in cotton, coffee, rubber, . 
in Uganda. Profits are given from 1917, with the exception o 
the year 1921, when a loss of £1,500 was sustained. —_ 
deducting liabilities, including the mortgage debentures o 
£21,925 from assets, a surplus of £131,530 1s pa ong 
the £100,000 issued capital. No mention is made of a 
Exchange quotation. Nor can we find the company moa - 
in the Stock Exchange Official List. Unless a quotatior 
be obtained, shareholders may experience considerable difficulty 
in selling their holdings should the need arise. 




































































2 OAC RLA ELI LO Se ION TN TML Tal AOE RR NO EtG (URE Bi I 2 


Re i eae ee kes eae 


































































Ot A 


ene errs ih aketh ae stare aR 


ie 


sR dine Bae 

















ee ae al Bid en en 
DRE AES SAID AT ORO AS OE cs OMENS: 8 


erent 














792 THE ECONOMIST. [April 12, 1994, 





WEEKLY TRAFFIC RETURNS. 
BAILWAYS OF GREAT BRITAIN AND IRELANp, 














The following tables show the movements of the week in 
the more active securities of the various markets :— _ RAILWAYS | 
British and Co 4 4 (b) Weekended Apl.4,) Week ended Apl. 6,199. | Aggcogate aE 
ait il ai 
- 8 105 ..108 


(c) Week ended Apl. 5, Open. Passen- 
” gers, &c. 





| a 
“te” | ng | Passen- Goods,! Total 




















Foreign Government securities. 


+ + | Aust. 6% 1931-41 fe. | Week. |8etste.| te, *| p.~4 
wer (Ae ses. 8 ah ot ; Canada a ee Cte 
Coans 1939:47 1028 cee 1 14, 

oa. Ol... $ | Do tor 1983... Sis pot ete, 7.515.000 
; - 1013: ..” | Lond.&North-Eastern| 6; 123,000 
eee oe oe sat 14,372,000 
bent eee oe oot : 1 5,136,000 '10582000 15,718,000 
Conversion Loan 3% @8 — 101 oe ‘i ee sy Scottish 6,9413 Bae nL at42a0 19,190,009 
Comaale SH a.: STN oo SIE + .- | Bomthern -eccosses: 538600 stam sia 
Local Loans 3% .... 663 .. — - eo wart £00 5.587700 
Do for 1923..... 3,205, 54,886 an 
British Railways. Underground E.R. (c) ‘ at 
Do for 1923 ........ | 
1103... Lon. & Sub. Group (c) | | “wus 
Do for 1923 _........ 46012) .. | |. | Sexes 
So Belfast & Co. Down (b) 5417|) 50,699) 17647 “game 
Do aan osnaoes oe een Bl RIM BPS Ee WE ec ccecces ee o Dublin and 8.-Bast (b) ° 10,543 72,181 51,789 123.970 
Lond,  Mid., is _ , | Gt.Northern(Irelnd)(b)| 562 41,850!) 229,050! 291/150 san20 
ae Ww mks i poe an he wae Gt. Sth. & Western (b)|1,151 | 19,881] 35,878) 55.759) 284,902 452854 Tate 
Metropolitan District. 529 :. 62 ..— | Do Inc. Bds,(#100).. 97) .. 968..— 3 | Midland Gt. West. (b)! 558 | 7,672 17,754 _ 25,4061 112,485\ 191,357, _ 303,40 
Banks. 
Barclays B (Alta) 3H. 283..4- #y| Nat. BankofS.Afrioa 63 ..63.. .. OVERSEAS RAILWAY RECEIPTS. 
Chartered Bk of India oe oo National Provincial, 
(5 with £1 (£20, with £4 paid). 10} ..2038..+ ws & | && | Gross Receipts | Total Gross 
seecvecceeeeses 2H.. 3 oot fn Standard of Africa riod. = g¢ for Week. | Receipts. 
(£3, with (£20,with £5 paid)... 102 ..102 .. Name. Pe et et tng 
ny — 8g .. 8 ..+ & | Westminster Bank gS |as som, |+or—| 196. |+e— 
Nat. of Egypt (£20, with £5 paid) 17%; 17%..+ 2% 
(£10) eecesoresecese 234 oe 233 ee ee - siieenataiieigtociiniceinscihdalessniviininiateillincataiae 
INDIAN. 
4 Bea oo). ae) 
Grip scrrecss: She 28 s2— 24 | "Do Non-oum “Biel, hx“. 98 <1 | Assam Bengal ......fOwocks|Mar. 9}1072 | S05000)+ 25410 131,78 + 8 
sith astasuaapade xiii Bengel & N Wester: QMweeks| 15] 2,062 717100) + 56,985) 1,45,43,413\—__ 66,044 





Argentine Bee a Gi \saweek 31 +17,61,000 130 Ndeteaey ti eatms 
1886-7.. 99x ..100 ..+ 1 {J 4% 1910.... 66 .. 66 .. .. | Bombay, Bar., & C.1.|52weeks sae ,000! 4000 2 

Austrian és Guar. 90 .. 912..+ 12 | bo Or iat, 250 pa. 54. Sb e+ § | Barmes.....-.--.-- 49weeks 8) 1,342 | 8,21,198/+ 10,309! 3,44,21,597| + 610,842 

ponetesces ee «e+ 1 | Mexican Cons, oo 57 oe —_ Delhi, UmballiaKalka/25weeks 22} 239 | 1,02,000\— 15,336} 25,80,758)+ 44,776 

Brasil 73 ..14..+ 1 |PeruvianCorp.Prel... 28 .. 28 .. .. | East Indian ........ 5 cope Apl. 5} 2,873 | 26.31,000|+1,71,000) 26,3),000| + _1,71,000 

coos 83K 4. 84 ..+ 1 | P.L.M. 6% .......... 844 .. 86 «.+ 14 | G. Indian Peninsula|S2wee ar.31| 35,1643) 47,86,300' + 8,54,300 1482, 978) —21,90,058 

eecscsces ---106 ..1063..+ 2 | Portuguese(New).... 28 .. 28 .. .. Madras & 8S. Mahr . .|5Oweeks 15} 3,029 | 16,50,000\+ 30,444) 7,19,88,199) + 6,58,928 

1912 .... 67x... 67 .. .. | Russian 1906.... 11 .. 11 .. .. | Rohilk’d & Kumaon|23weeks 8} 259 63,410 + 4,394) 12,55,485, + 94,050 

4%... ‘ x.. 65) F Do Lucknw-Breilly|23weeks 8} 314 88,860\— 5,655) 16,07,915)+_ _ 23,772 

South Indian ...... 50weeks 15} 1,877 9,82,335! + 1,06,235) 4,81, 16,715) +17,38,230 

















a + Two days. 
Colonial and Foreign Railways. ARGENTINE (a). ee 
Antofagasta Cons.... 86 .. 853..— }/ Leopoldina..... veces ME 00 BR ee (esses see 
Pacific .... oo 793..— Merioan Bali teee “at se “at e+ ++ | Argentine N.E. ....../40weeks|Apl. 5) 752 | 14,000) + 200} 468,700) + 50200 
Southern. ... oe et Do Ist Pref. eeccece 25 ee 23 ee Argentine Trans. heed 40weeks 5| isi 4,118|— 412) 154,122 + 23,632 
ee o- _ Do 2nd Pref. ...... 14 .. 14 .. .. | BA.and Pacific ....40weeks 5) 3,324 + 22,000) 6,6 + 152,000 
coos 169 ..168 ..— San Paulo .......... ee es «+ | B, A. Gt. Southern ../40weeks 5] 3,948 | 232,000! + 28,000| 8,115,000 + 713,000 
Central Argentine .. 74x .. 753..— 4} United Havana...... 87 .. 87 .. .. Net 102,000) + 12,000) oes re} 
eoneed 5) 1 115, + 1 
ra" hs Bt ae Conia epnine homes] 9258 | sale HAS Same? 
Anglo-American ‘a” oe sot eece 2.. ee oe Central Argentine . . 40weeks 5) 3,305 2 i+ y 
Marconi Wireless.... 1¢j.. 144..— 4| Marconi Marine .... 14 .. 1s:..— 4 | Cordoba Central ....\40weeks 5) 57,000|+ 4,900) 2,370,800 + 
Miscellaneous. . ° Entre Rios .. edsaseans eeks e429 25,600) + 5,000, 913,400 + 108,400 
Aerated Bread (. eo 1 oe oo Hudson's Bay (£1) oe 6 oe oo e 
Amal. Cottons (£1) . at: ey | Hmpria Tope (ci ere CANADIAN . 
Arnatrong (oir W.0) % 2 | Lipson (£1) a, i mn i oe % Canadian National. .|13 ecks|M 31/ 22,680 6,411,583] + 61 130'56,782,628|+ 2,790,664 
eersee seco oe on oe ar. ! ’ ! ri 
Sesto Go i: :: | REMEDY Ieee is. -- Gensdian Pacifie. .. iaweeksiApl. 7| 13,657| 3,083,000|— 28,000:44,C32,000 + 3,026,000 
Barker, John (£1), ve ve ts | S cae Maen 2 BRAZILIAN (b). - 
oe dee | Lister ) eeeresee . 1 ee 1 oe es 1 —_— 400) 156,200 — 1 
Brasil Traction ( «> 57g ..— 3) Lobi + t. West. of verses igweeks Apl. 5} 1,011 8,300) 2,400; 1934 15223 
itish- . dina ........ 14weeks 5/1,831 |  29,922/+ 12,329) 338, . 
Brit 200 (41) oven y oo | Moxie (J.) & Co. ss: nif San Sins l4weeks 6| 1534} —39,322|+ 10,429, 591,062 + 196,544 
Barmab ) wees oe oe 2) Pekin eeeecesseee . e oot +5 ILEAN 
Coats (J. dP.) ic w- + } Rabber " Pisniations __ CHIL: ARIS IbTH Es ON 
Courtaulds — = es ' vestment (£1).... 144.. 14%..— te Antofagasta ......../l4weeks|Apl. € 838 — wil 
Cunard (£1)....... eee “° -»+ dy Shell Transport(£l).. oe aug . 43,879 + 12,985, _252,908|+ _ $5648 
Dorman, Lene Zi - i ae | sm port Me ut att Nitcate @- monthiyi|1 3weeks| Mar 3i| 366 3, 
es he CUBAN. emcee 
vana Central ..../40weeksjApl. 5) .. 15,441) + 1,800) | 524,008'+ 
if United of Hevane * dOweeks! . 5| 19) 152,346) + 55,526| 3,326,025 + _ 469,557 
URUGUAYAN, 


eracter te Sh ae 
cere aeameat ieee ema F832 
Central Uruguay ../40weeke Apl. 5 973,  30,337— 212) 1,090471+ eee 
C. Urug. (East. Ext.)\40weeks) e 5} 3il 7,312\+ 241 anes + o3 
wisceonte C. Urug. (North Ext.)|40weeks| 5, 185 3.580|+ a oli? + 
C. Urng. (West Ext.)}40weeks| 5} 2l 3,231|+ 415) 












Rand Mines (5/)..... . ia 
Selukwe ees eoree 5 o 


Gov. Areas il ee o—_ 2 Mises (hi)... “a3 














. 490 » ; 781 

l3weeks 104 |Ps105,936\— 12,956 1,286, 1s 400 
..|l3weeks 31) 432 |$ — 61,400 1,859,200 — oy 
“weeks 15| 205 2909+ 367, 32085 —- 


os : dee 
Sseseeeeeeerereeeee oe ee * | 
wiesiai Land (Zi) ia iy: 1%... + dy United Tobsent ati. Se: 
pomnenn, Withee (62) -. les. oo ma] VeRamieone 8 soie lh eke 
Rubber (£1) Li. Ly. .. | Watney fet Bik. asst?" asta 
i 
: 














+ 1,240 143480+ 
Salvador ........ od * 5 100 Tol. + 1350, 155,913+ __ 7476 
OIL OUTPUTS. Salvador ..........\40weeks| 5 155,915 


(a) Converted at par. (b) Converted at the current rate of exchenge. 


Kern River OuLFIELDs oF CaLiFornia, LowiTep.—Total pro- TRAMWAY WEEKLY GROSS RECEIPTS. 


duction during March amounted to 101,052 barrels, or approxi- 

















mately 14,46 tons, including St Helen’s Petroleum Com Rece 
ate ; ‘ pany, 26 ane 
ee 40,341 barrels (5,763 tons approx.); Kern Trinidad sf Week. 

elds, Limited, 9,299 barrels (1,328 tons approx.); Kern S or 





Romana, Limited, 2,919 barrels (417 tons approx.). at | ao . ast 
Unrrep BRITISH OILFIELDs OF TrINIDAD.—Combined production 
for the week ending April 2, 1924, amounted to 948 tons. 
GENERAL PETROLEUM CoMPANY OF TRINIDAD, LIMITED.—The 
arden gross production of crude oil for the month of March 
5 —s barrels, equal to approximately 4,030 tons, and the oil 
nee wo _ United British Refineries, Limited, amounted to about 


BRITISH BurMaH PETROLEUM Co.—Production of crude oil by 


company and the i 
ae ny oe Rangoon Oil Co. for the month of March 
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COMPANY MEETINGS, &c. 





THE HONGKONG AND SHANGHAI BANKING 


CORPORATION 


SUCCESSFUL YEAR—DIVIDEND AND BONUS MAINTAINED. 
ECONOMIC AND INDUSTRIAL CONDITIONS IN THE EAST. 
POLITICAL CONDITIONS IN CHINA. 

NOTE ISSUE TO BE INCREASED. 


The ordinary yearly meeting of the above-named corporation 
gas held at the City Hall, Hongkeng, on February 23rd last. 

Hoo. Mr A. O. Lang (chairman) presided. 

The Chief Manager read the notice convening the meeting. 

The Chairman said:—Ladies and Gentlemen,—The report and 
¢atement of accounts having been in your hands for two weeks 
] will, with your permission, follow the usual procedure and take 
them as read. 

The past year has been even less favourable than its predeces- 
er for the profitable working of the bank, which so largely 
depends upon the free movement and finance of international 
trade for the employment of its funds. 


DIVIDEND AND BONUS MAINTAINED. 


In view of the generally adverse conditions ruling throughout 
the year, your directors are gratified at being able to place before 
you a balance-sheet showing a moderate expansion of nearly all 
of its items including profit and loss, which is a little more than 
8; lacs over last year’s total. This enables us to pay the same 
dividend and bonus as last year, viz., £8 per share, and allocate 
$10 lacs to silver reserve and $10 lacs to the writing down of 
bank properties. I hope this proposed allotment of the profits 
will be approved of by the shareholders. 


BALANCE-SHEET ITEMS. 


The items of the balance-sheet call for little comment. The rate 
of exchange at which the sterling assets and liabilities are con- 
verted into dollars, and the silver assets into sterling, is about 
4} per cent. over the rate of last year, so a comparison between 
their totals and those of the previous year is easier than usual. 
The total sterling is over £4 millions higher, and the total 
dollars is over $8 millions higher than the balance-sheet presented 
to you last year. 

Notes in circulation have increased by over $8 millions, a rather 
inconvenient but gratifying tribute to the popularity of our notes 
among the Chinese of Hongkong and China—inconvenient because 
must not be forgotten that it is an expensive matter to maintain 
a large note circulation in a moderately clean condition which we 
endeavour to do. Deposits show little expansion. Silver deposits 
have increased normally, but in view of the difficulty of securing 
employment for our resources and of the cheapness of money in 
London, we have not cared to compete for deposits in cur- 
Tencies based on sterling at the rates of interest paid by some of 
our neighbours. Our securities show an increase, mainly due, I 
‘gtet to say, to larger holdings of British Government Treasury 
ule Bills discounted and loans are $12 millions higher, which 
ena gratifying, and bills receivable lower by $20 millions; 
(a =~ gratifying, indicating as it does that the liquidation 

com years has practically been completed. 


BANK PREMISES. 


a show an increase of over $3 millions, due to 
peice thon of our new Shanghai premises and to work in 
Sings nga important buildings at Calcutta, Colombo and 
a bea €. We propose to rebuild our premises at Tientsin, where 
maidens Pd exceeds the accommodation for it, then our 
ance need ao be complete and nothing further of any import- 
nacing the re tag for many years to come, apart from re- 
| mg tees uuldings destroyed by the earthquake in Yokohama. 
© oar ma eee I have received many agreeable compliments 
generally oe nt new premises in Shanghai, and I think it is 
Otestige in era that, apart from any question of British 
Vie decision t International Settlement, the directors made a 
site the bank when they decided to develop the very valuable 
The ilt-ed ae pea there. 

oes > gubmegar ees forming our sterling reserve fund have 
Profits ik tone ue during the year, but no provision from the 
‘arge margin oe on that account, as we have still a very 
eased by the a oe All ascertained losses, including those 
Movided fog, FS earthquake at Yokohama, have been fully 


SILVER MARKET. 


Silver, which plays such an important part in the Far Easterr 
exchanges, has been a comparatively quiet market during the year 
under review, and fluctuations in the price were confined to narrow 
limits compared with recent years, the highest and lowest sterling 
quotations being 33} and 303, while the New York prices varied 
between 693 and 62]. In both cases the lowest point touched 
was practically the same as in the previous year. Purchases under 
the Pittman Act in America were completed about the middle of 
the year, some months earlier than anticipated, but the actual 
deliveries to the U.S. Government of the silver contracted for have 
not yet been finished, so the full effect of the American production 
coming on the market has not so far been disclosed. 

India was a strong supporter of silver, the net consumption of 
that country for the year amounting to nearly 100 million standard 
ounces, as compared with 74 million standard ounces in 1922. Direct 
shipments from New York to India increased very considerably, 
Indian operators finding the New York market cheaper than 
London owing to the low rate of freight on direct shipments from 
New York to India. 

During the year China absorbed, as nearly as we can estimate, 
744 million standard ounces, compared with 86,700,000 standard 
ounces in 1922. ss 

From the foregoing figures it will be seen that India and China 
absorbed 174} million standard ounces of silver. Should the con- 
sumption by these two countries continue on this scale the mining 
interests will have no great cause for anxiety; but the silver market 
will always remain an uncertain and speculative one, owing to 
the output of silver being more or less steady, while the demand 
is spasmodic. The revolution in Mexico in December caused a 
temporary stringency of supplies and an advance in the price. 


— 
YUAN DOLLARS AND SYCEE. 

The Canton Mint has not been operating, but the Nanking and 
Hangchow Mints have been coining Yuan dollars steadily through- 
out the year. It is regrettable to find that there has been a 
continuous depreciation of the weight and fineness of these coins, 
especially of those of the Hangchow Mint. This makes the 
retention of sycee all the more necessary, although the Yuan dollar 
is becoming to a greatly increasing extent the national currency of 
the country. 

Since the beginning of 1920 China has absorbed over 322 milhon 
standard ounces of silver, nearly all of which has gone to the 
coinage of these dollars. It is obvious that in default of a more 
reliable form of currency and of safe conditions in ordinary life, 
the savings of the lower Chinese classes are taking the form of 
hoarding -these coins. 

MARITIME CUSTOMS RETURNS. 


I will refer to political conditions in China later. The Maritime 
Customs returns at last disclose the effects on trade of the ¢ haotic 
conditions in many of the provinces. The total revenues sliow an 
increase of Tls. 4,700,000, but the 5 per cent. duty was effective 
throughout the year, and the increase, if trade had been permitted 
to follow its normal course, should, I estimate, have been at 


least Ils. 23 millions. 
SALT REVENUE. 


With regard to the salt revenue, further inroads on the collections 
have been made by the provincial authorities, and in some cases 
the efficient organisation established by Sir Richard Dane has been 
broken up and replaced by the nominees of the independent 
provinces in defiance of all international agreements. Consequently, 
it is difficult to estimate the exact amount of revenue actually 
collected; we only know that about $53 millions reached the hands 
of the Peking Government, of which $9,492,000 was paid by them 
for the service of the recrganisation loan of 1913. 2 

In Hongkong local industries are prospering, and additions to 
the Chinese population continue to flow into the colony. The price 
of land is still high, but the peak has probably been passed. It 
is a relief to record that the long-outstanding question of the 
military lands is at last in a fair way towards settlement. 
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BRIGANDAGE AND PIRACY. 


In the neighbouring province brigandage and piracy are still 
rife, and, apart from the important silk industry, trade is very 


There have been many cases of successful piratical attacks in 
neighbouring waters on vessels flying the British flag. The efforts 
of our Navy and of the local police seem powerless to put a stop 
to them without the co-operation of the Chinese authorities on 
the mainland, which, so far, has not been forthcoming in any 
efficient form. It is very humiliating to have to undergo this 
flouting of the British flag. I am sure our Government must agree 
with me, and will use its utmost endeavours to devise means of 
dealing properly’ with a situation which is becoming intolerable. 

In North China general export trade, handicapped by restricted 
markets abroad, political unrest at home, spasmodic and uncertain 
supplies, cannot be said to have been satisfactory. On the import 
side a considerable improvement is reported in piece goods and 
sundries, but there has been little doing in the engineering section. 


CHINESE COTTON MILLS. 


The year 1923 bas been the worst experienced by cotton mills 
in China for years, and, with many Chinese mills short of work- 
ing capital, and faced by severe losses, due to yarn values ruling 
far below manufacturing costs, it is not surprising that a number 
of such mills have either closed down altogether or are working 
short time. At the present level of cotton prices the outlook for 
1924 is not at all favourable; we can but hope that a greatly 
increased demand for both yarn and cloth will restore the market 
values of these commodities to a reasonably profitable level. 

The figures of China’s trade for 1923 are not yet available, but 
it is fairly evident that there must have been a falling off of the 
totals of exports and; imports. 


° 
JAPAN’S TRADE. 


Owing to the disorganisation and loss caused by the earthquake, 
figures for the trade of Japan are not available to the same extent 
as usual, but sufficient is known to form a fairly accurate estimate 
of the course of trade in 1923, which was chiefly notable for the 
record-breaking adverse balances and the consequent drain on the 
country’s accumulated wealth. The chief contributing factor to 
this state of affairs was, of course, the earthquake in September. 
The total adverse balance of trade for the year amounted to 
Yen 536,948,000, representing a heavy decrease of Yen 190,445,000, 
Or 13 per cent., in exports and an increase of Yen 94,142,000, or 
5 per cent., in imports, raising the unfavourable balance by 
Yen 284,587,000 as compared with the year 1922. 

The main cause for the decline in the export trade is found in 
raw silk and for the increase of imports by the continued ex- 
pansion in the principal lines of raw material, a condition which 
can only be rectified by a revival in the overseas markets—par- 
ticularly China—accompanied by a real effort in Japan to get 
down production costs, beginning with raw silk. 

After the disaster in September a rush was made for com- 
modities needed in the restoration work, almost all of which 
are expected to arrive within the ex-duty period on March gist 
next. The result was that Japan’s exports, visible and invisible, 
and its available resources abroad were unequal to the strain, 
causing a serious depreciation in the value of the currency and 
consequent hardship to many industries dependent on foreign 
countries for their raw materials. 


JAPANESE LOANS. 


It was inevitable that the Imperial Japanese Government, while 
utilising its own internal reserves to the greatest extent, should 
have had to resort to borrowing abroad for rehabilitation pur- 
poses. She has an excellent basis for credit in the resources of 
the country and in the record she has established for a scrupu- 
lous observance of all her obligations. In July last we assisted 
in floating a loan for £4 millions in London for that great enter- 
prise, the South Manchurian Railway, which, needless to say, was 
fully taken up. Last week we similarly assisted in the flotation 
of a loan for £25 million for the Government, which received a 
very flattering reception, the subscription lists remaining open 
for only a few hours. 

That Japan has received a staggering blow is undeniable; there 
&re very few countries to which such a stupendous catastrophe 
like the earthquake would not have meant a staggering blow. There 
may be difficult years ahead, but that Japan will get on her feet 
and meet the new situation in a spirit of courage, backed by the 


combined efforts of her people and a sound financi icy, i 
ancial cy, is 
the hope and belief of her friends. Sikes 


TRIBUTE TO YOKOHAMA STAFF. 


oo like to mention here the appreciation of the directors 
x gallant and efficient way our Yokohama staff coped with 

ns geoag, State of affairs during and after the great earth- 
quake. The British Navy also rendered us invaluable assistance 
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in salvage work, and I wish to record our thank 
Leveson and his officers and men for their untiring 
saved a critical situation. 


we think our losses will be surprisingly small when ¢ 
of the disaster is considered, but in any 
provision has been made for them. 









the affairs of the bank there in such a sound position, 


ditions, although still leaving much to be desired, were 
brighter than they were a year ago, and the same remay 
this year. 
and tin—especially the former—may be considered the trade 
barometer of Malaya, and during 1923 both commodities have 
commanded considerably higher prices than during 1922; there 
has also been a slight improvement in the prices obtained {or the 
next largest export, namely copra. 
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S to Admiral 
efforts Which 


Although matters have not been altogether Straightened out 


he magnitude 
case a very liberal 


The management at Yokohama is to be congratulated on having 
STRAITS SETTLEMENTs. 

Turning to the Straits Settlements, last year I stated that con 

certainly 


k applies 


The prosperity of the two great ducts, rubber 


Rubber restriction has been in force during the whole of las 


year, and, although errors have been made, it has on the whole 
worked smoothly, and has undoubtedly served to keep prices on 
more steady and profitable level. It can, however, never be an 
unqualified success wfithout the co-operation of the Dutch Indies, 


The tin industry has been prosperous, and prices have shown 


a steady and marked improvement during the year. Stocks held 
by the Federated Malay States Government, the Netherlands 
Indian Government, and the other signatories to the Bandceng 
Agreement, have been largely liquidated, and the outlook seems 
to point to reduced stocks and an increased demand. 


As regards imports, the demand during 1923 was better, but 


the lack of confidence in the local dealers prevented importers 
from increasing their commitments. 


THE PHILIPPINES. 


In the Philippines, trade has been prosperous owing to the 
high prices still obtainable for their principal exports—sugar and 
Should their political status remain as it is and their 
favoured position as regards the U.S. tariff be maintained, a few 


more years should see a complete rehabilitation of the finance of 
the Islands. 


This favoured position is the mainstay of the export trade of 
the islands, and, should # be withdrawn for any reason, the out- 
look for merchants and agriculturists would be extremely dis- 
quieting. 

CONDITIONS IN CHINA. 


The record of events in China during the year 1923, Con- 
tinues to be one of anarchy and political intrigue, in which one 
searches in vain for any sign of a dawn of better things. Un 
the contrary, the condition of the country politically, financially 
and economically, has grown appreciably worse. With the ex- 
ception of the two provinces of Shansi and Chekiang, brigandage 
has become "firmly established throughout the country, and the 
Lincheng outrage of May last has been followed by a series 0 
similar outrages, at frequent intervals, in which the persons and 
property of foreigners, so far from receiving the protection ‘ 
which they are entitled, are made the main object of the raids, 
while herds of defenceless peasantry are driven off to untold 
cruelties in the brigand strongholds until released by ransom a 
by death. At all this the Tu-chuns ruling over these infested 


‘ . i e1f 
Provinces, and with more than ample military forces at wae 
command, look on with indifference. Their one concern va 

n c 


preoccupation is to obtain funds with which to carry © 
struggle for military supremacy. 


SPOLIATION OF THE RAILWAYS. 


Railways are robbed of all their accessible revenues and, sap 
to lack of funds for maintenance, and wanton Oe chee 
troops, have, in several cases, deteriorated to an extent oe 
renders traffic dangerous at anything but the lowest speed. sa 
gradual destruction of the country’s greatest potential — en 
by foreign capital, is a symptom of the general Otek ilways 
gration that is going on. While the spoliation of the er but 
happens to be particularly conspicuous by 1ts — Me ders of 
a part of the wholesale appropriation by rival military = should 
national revenues such as salt and wine and tobacco, — t. The 
go to support the administration of the Central since a 
latter has, in fact, become little more than an ee cae ‘ 
the groups of officials who function in Peking under + virtue 
the Chinese Government, maintain that position mainly a mone: 
of the recognition of the Foreign Powers, while their after the 
tary resource is the precarious residue of salt Sie been 
demands of the militarists and clamorous creditors d absence 
satisfied. Amid such conditions of political chaos MM 1) con. 
of real central authority, the discussion of schemes 10F 
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Jidation, industrial development, and the like can have no 
concrete results. 


STABLE CENTRAL GOVERNMENT ESSENTIAL. 

The first essential for giving effect to such schemes, namely, 
adequate security under the control of the Central Government, 
is wanting, and must continue to be wanting until there is a 
table Central Government, able to assert its authority over the 
Provinces. Such a stable Government cannot be created or main- 
rained until there has beer disbandment of independent military 
ices and complete readjustment of national and provincial 
sgances. The policy of the Powers towards China has ceased to 
gave any relation to the facts. The scope of the Tariff Conference, 
whenever it meets, cannot now be limited to the mere consideration 
of 9 2} per cent. Customs surtax, which is of minor importance, 
beside the vast and complex problem now calling for solution, 
and it would be a useless tax on trade unless accompanied by 
measures for fiscal and administrative reform. The financial 
problem, which is the direct outcome of the prevailing military 
tyranny, and which in the minds of foreign creditors overshadows 
everything else, cannot be effectively dealt with except in conjunc- 
tion with other reforms, and a Customs surtax of 2} per cent. 
is now utterly inadequate for that purpose. 


2} PER CENT. CUSTOMS SURTAX INADEQUATE. 


Indeed, it is difficult to see how anything short of the full 7} per 
cent. surtax proposed by the Mackay Treaty will meet the case, 
accompanied by provisions for a just apportionment of revenue to 
the provinces in return for the abolition of all internal taxation 
on trade, and the relinquishment to the Central Government of 
what may be properly classed as national revenues. The price to 
be paid may seem at first sight large, but it is insignificant com- 
pared to the gain to foreign trade resulting from a restoration to 
peaceful conditions and good Government throughout the country, 
which must be the indispensable guarantee demanded. 


MARITIME CUSTOMS, 


Amidst the prevailing internal dissension and civil strife, the 
Maritime Customs still stands out as the symbol of honest and 
eficient administration, the bulwark of foreign trade relations 
with China, and her hope of financial salvation in the future as 
it has been the foundation of her credit in the past. Any measure 
which, by recognising the claims of seceding Provinces to a 
division of the Customs revenue after international obligations 
secured upon it have been Satisfied, would be a retrograde step 
in the direction of further disunion. So long as the Peking 
Government continues to be recognised by the Treaty Powers as 
the “de facto’? Government of the country, it must be held en- 
utled to receive the whole Customs revenue. But if its claim to do 
so is to be challenged by provincial secessionists, and pressed by 
them to the point of endangering the present administration of the 
Customs service, as deVined by international agreements and the 
Prescriptive sanction of sixty years, then the remedy would 
appear to lie in withholding the Customs surplus from all con- 
‘stants, to accumulate in reserve until they have composed their 
differences, and military operations throughout the country have 
ceased. Such a step would, I believe, have the approval of all 
who sincerely desire to see an end to the civil strife now disrupt- 
ing and ruining a great country which, with no external enemies, 
and almost limitless potential resources, should be one of the most 
Prosperous in the world. 


LONDON MONEY MARKET. 


The London money market ruled easy throughout the year, 
‘ne only change in the Bank of England rate being an advance 
—_ 3 per cent. to 4 per cent. early in July, the exact reason for 
— is obscure, as it did not appear justified by monetary con- 
“tions at the time and meant dearer finance for the Government 
a the weekly renewal of Treasury bills. 

The general level of discounts was now about 2 per cent, below the 
Bank rate, showing that there were ample and cheap facilities 
*vailable for the finance of trade. 
terling exchange in America, which is now a factor of far- 
oe importance, remained steady during the first half of the 
ole ee neighbourhood of 4.65, but weakened in the autumn 
‘ 8 to the seasonal demand for gold dollars to meet payment 

“ports from America to Great Britain and Europe. Towards 
ccralien Ps of the year the weakness in this exchange was 

am by the uncertain political situation in England and 
fen (stent Owing to the unjustified fear that there might 
tion of the British currency. Although inflation was dis- 

; saa quarters, the authoritative statements that no such 
ano should remove any such fear. The effect 
tibiae "YS exchange of unbalanced Budgets and unlimited 
Rent borne, °r, which is practically the same, unlimited Govern- 

“ings, is too apparent and disastrous to tempt British 
to follow such a course. 
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The decline in European productive and consumptive power con- 
tinued its depressing effect upon British trade, and this has 
militated against any marked improved demand in Far Eastern 
and Indian exports, though the actual percentage of British exports 
to and imports from these places keeps about the same as they 


were 1 1913, an increased monetary value corresponding to the 
general rise in prices. 


RUSSIA’S TRADE. 


It is satisfactory to notice amid the maze of contradictory reports 
that Russia is gradually trading more freely with foreign countries 
Great Britain included, and it is to be hoped that the distinct 
recovery noticed in her exports and imports will continue. If only 
Europe can put its house in order, and as a result of settled 
conditions take more Indian and Far Eastern exports, an improved 
demand for British exports must necessarily follow. 


EASTERN BANKS AND TRADING FACILITIES, 


It cannot be too widely known to shippers at home that Eastern 
banks are always ready to extend facilities to traders abroad when 
markets show any stabiity. British Government trade credits 
cannot, we think, have been availed of to any great extent in 
connection with Far Eastern trade, and it is useless for the Govern- 
ment to advertise as they have done an extension of these credits. 
Salvation does not lie that way. The Eastern banks have abundant 
resources available to finance every sound proposal presented to 
them. Shippers can rely with confidence on these banks, who 
are in close touch with their customers abroad, to extend credit 
facilities, while giving every encouragement to open up business on 
sound lines without hidebound restrictions, which only serve to 
cripple it. 

MR WALTER LEAF ON TRADE OUTLOOK. 


It is reported that the speeches of the chairmen of the great 
London banks are optimistic in tone, but none of them have 
reached us yet, except a condensed excerpt from that of Mr 
Walter Leaf, the chairman of the Westminster Bank, whose pro- 
nouncements on all matters conczining business and finance com- 
mand respectful attention throughout the world. We know that 
£130 millions of foreign and colonial loans were issued in London 
during 1923, and that London proved to be the best market for 
the foreign borrower. Mr Leaf’s opinion is that these borrowings 
form the best foundation for an expectation of the expansion of 
British export trade, but while the outlook is good, any real 
advance would be conditional upon the absence of serious labour 
disputes, which constitute the darkest spot on the horizon. It was 
vain, however, to talk of prosperity while the shadow that veiled 
war hung over Central Europe. Those are the views of one of 
the wisest men in the financial world, and we may well subscribe 
to them. 

I think, however, that, like the chairmen of the London banks, 
I can legitimately conclude with an optimistic note. 

Amid all the political and financial disturbances in China and 
throughout the world the bank stands powerful and flourishing. 
No disorganisation of exchanges or dislocation of business seem 
to seriously affect its prosperous career, and I am confident that, 
as it has greatly grown in strength since the world went to pieces 
in 1914, it will continue to be equal to any fortune that the future 
may have in store for it. 


TRIBUTE TO STAFF. 


Before sitting down I would like to pay my tribute to the staff. 
In a banking business such as ours, with branches in London, 
New York, &c., whose transactions are all directed and controlled 
from one central office in Hongkong, great responsibility rests on 
the man at the head of your affairs, the Hon. Mr A. G. Stephen, 
and the accounts we have been able to place before you to-day 
must be a source of great satisfaction to him. During the last 
few years many of the senior members of the staff have gone into 
retirement, and their places have been taken by younger men, and 
we have found that the spirit of zeal and loyalty to the service 
has never been more in evidence than it is to-day. I am sure 
shareholders will agree that the bonus to staff of ro per cent. 
on their salaries, which the directors propose to pay, 15 well 
ae. M. Dyer said: Mr Chairman and Gentlemen,—It is a 
great pleasure to second the proposal that the report and accounts 
of the bank for the year 1923 be adopted. As the chairman a 
said, the accounts call for little comment. They show a wonderf 
vitality considering the bad times we are passing through, and they 
indicate the solid foundations on which the bank has grown and 

ospered during the last 60 years. 

PiThe eae of the Far East may consider themselves 
fortunate in possessing a powerful bank whose policy is dictated 
from their midst, and to whom they can bring their troubles with 
the certainty that they will receive a sympathetic hearing and a 
decision without reference to the other side of the world, where 
the ever-changing conditions of business in the East are hard to 


explain and difficult to understand. 
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I must congratulate you on your interesting review of world 
and local affairs, and I think the optimistic note in which you 
concluded your speech was fully justified. The shareholders will, I 
am sure, agree with me that we should have every expectation 
that the bank will go on increasing in prestige and power, and 
will become more than ever the main foundation of international 
business and British prestige in China. 

Your remarks about the staff will be fully endorsed by the 
shareholders. It is an asset of the greatest value to the bank, 
and it is pleasant to think that there is a sufficiency of rising 
men trained in the traditions of the bank who will in due course 
direct its fortunes. So long as that is the case, we can look 
forward with confidence to the future. 

I now beg to second the adoption of the report and accounts. 

The motion was carried unanimously, and the meeting ter- 
minated with a vote of thanks to the directors, management, and 
staff. 


EXTRAORDINARY MEETING. 


The Chief Manager read the notice convening the extraordinary 
meeting. 

The Chairman haid :— 

As a result of the natural expansion of our business and of the 
ever-increasing demand for our notes, it has been found necessary 
to approach the Government with the request for some modification 
of our ordinance. I may say that I anticipate no objection to our 
request from the Hongkong Government, nor from the Colonial 
Office, nor from His Majesty’s Treasury, and if the resolution which 
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I am about to propose is passed by you, the 
will prepare a Bill embodying it for conside 
lative Council. 

The resolution is :— 

That the directors of the Hongkong and Shang 
Corporation be and they are hereby requested and ; 
and on behalf of the shareholders of the corporation to take 
steps necessary for the introduction of an ordinance ete : 
Legislative Council of the Colony of Hongkong, and for the si ~ 
ment of the same by the Governor of Hongkong with the ‘ ee 
and consent of the Legislative Council thereof, to effect the es. 
ments necessary to the ordinance under which the corporation 4 
incorporated and carrying on business, so as to allow of the 
ordinary note issue of the corporation being increased from 
$20,000,000 to $30,000,000, and to modify the existing ienininents 
as regards the deposit of security in respect of its note issue in 
the following manner :— ; 

(2) So that the whole of the increase (namely $10,000,000 
such ordinary note issue shall be secured by coin or bullion o 
approved securities. : 

(4) To provide that whatever the total amount of the Note issue 
may be at any particular time the amount of coin as distinc 
from bullion or approved securities to be deposited by the corpora. 
tion shall never be less than one-third of the total amount of the 
bills in actual circulation. 

These resolutions were seconded by Mr H. R. B. Hancock, and 
unanimously agreed to. 

The meeting then terminated 


Attorney-General 
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THE SCOTTISH PROVIDENT INSTITUTION. 


MUTUAL LIFE ASSURANCE. 
GOOD RESULTS OF YEAR’S BUSINESS. 


NET PREMIUM INCOME EXCEEDS 
RESULT OF QUINQUENNIAL INVESTIGATION 


The eighty-sixth annual general meeting of the Scottish Provi- 
dent Institution was held in Edinburgh, on Wednesday, oth 
instant, Mr Alfred Shepherd presiding. 

The report for the year 1923 states that new proposals were 
received for amounts aggregating £3,217,982, in respect of which 
3,601 policies were issued for £2,817,.049, whereof £340,011 was 
reassured with other offices. The net new business completed was 
thus £2.477,038. The total premium income for the year, including 
the purchase price of annuities, but after deducting premiums on 
reassurances, was £1,124,776. The total receipts, including net 
interest, were £1,887,022. The total funds amounted to £17,810,8<8, 
showing an increase during the year of £257,001, after writing 
off £264,710 in respect of depreciation in investments. The claims 
arising under 985 policies by the deaths of 735 members amounted to 
£343,010, inclusive of bonus additions, and endowment assurances 
for £163,543 were also paid at maturity. The aggregate amount 
of the claims in the year, less reassurances, was thus £1,006,553. 

The quinquennial investigation report shows the following state 
of affairs as at December 31, 1923. The funds, after providing 
for all existing claims, and excluding the investment reserve fund 
{now standing at £300,000), amounted to £17,510,858, and the 
liability for all prospective claims amounted to £15,848,086, show- 
ing a surplus of £1,662,772, after providing full reserves and pay- 
ing intermediate bonuses during the quinquennium. Of this 
surplus, £1,409,68 3 belongs to the common fund, and £253,089 
to the special endowment assurance fund. : 


CHAIRMAN’S SPEECH. 


The Chairman, having referred to the loss which the board had 
Sustained through the deaths of Colonel Trotter and Sir John 
Stewart-Clark, said :— 

I do not suppose that any chairman of the ‘‘ Scottish Provident” 
has had a pleasanter duty to perform than that which falls to my 
lot to-day. The report which you have in your hands is one which 
it must be as gratifying for the members to receive it as it is for the 
directors to present. 

ANNUAL REPORT. 


To deal first with the transactions of the year. vou will see 
that the net new assurances completed amount to £2.477,000 in 
respect of 3,601 policies issued. The net new premiums totalled 
£92,135; while 160 annuity bonds were issued for £12,636. Each 
of these totals shows an increase over the corresponding figure 
for the previous year, a proof, I think, that the natural force of 
this institution has in no wav abated. 

_ The business reported in respect of the capital redemption fund 
4S, you will see, not of great dimensions; but, as was explained 


£ 1,000,000. 
AS AT DECEMBER 3}, 1923. 


last year, this is a class of business which we do not specially seek 
after, and the raison d’étre of this fund is really the conserving 
and extending of our existing connections. 


NET PREMIUM INCOME. 


The figures of the net premium income of the year, as shown 
in the revenue account, £1,015,861, mark a further step in the 
institution’s progress, inasmuch as for the first time in om 
history we have crossed the million line. This is a specially 
notable achievement when it is remembered that, roughly speak- 
ing, three out of every four policies opened under our distinctive 
system of assurance are subject to premiums which cease after 2 
specified number of payments. Each year, therefore, @ large 
number of policies become free from premiums, and these have 
to be replaced from new business before any increase in the income 
can be registered. The popularity of our limited payment system 
is due to the low rates which are charged, enabling a proposet © 
secure a policy subject to terminable premiums at a rate that 3 
often lower than is charged by other offices for the full term ot ae 

It is pleasing to note that the mortality experience has continues 
to be favourable. 

So far as the past year’s working is concerned, therefore, ” 
have every reason to be satisfied, and I shall not go into fener 
details, as you will probably regard the result of our quiaquee™ 
investigation—with which I shall now deal—as being the subject 
of predominant interest to-day. 


QUINQUENNIAL INVE STIGATION. 


~hing st of 

We can claim for this office to-day, after the searcning - . 
the investigation, that it retains its place in the front a a 
ors. t og 


assets have been minutely scrutinised by the direct a 
vision has been made in respect of investments other than <0 
Exchange securities where it was anticipated that a loss ~ 
possibly result. Any of the Stock Exchange securities — 
approved terminable bonds maturing within fifteen years) stan it 
in the books above middle market quotation as at December - 
last have been written down to that value. The approved we 
able bonds referred to have been taken at ledger values ape “a 
adjusted annually so as to attain to redemption — “dist 
maturity dates—a method which conduces to the uniform ie 
bution of the natural increment. The sum written off a ae 
will see, £264,710, and it is satisfactory that this is mo oe 
met by the transference of £300,000 from the investment Strong 
fund which since the end of 1920 had stood at rt a ach 
reserves, always desirable, are specially essential ™ yee retaid 
as the present, and the directors have deemed it wry present 
the balance (£300,000) of the investment reserve fund in} 
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while the aggregate value of the assets is appreciably higher 


reported to-day, and if the members w ine ae 
reoge™ amount at which they stand in the balance-sheet. It : will realise to how great an 


extent they can further their own interests and confer a boon on 


“ sahenet to note that some 46 per cent. of the institution’s their frifends by recommending the advantages offered by the 
saad funds is represented by British Government Securities, Scottish Provident Institution, we shall no doubt report in 1928 
while n0 ess than 94 per cent. of these funds is invested within | ‘figures exceeding the quinquennial records which have just been 
proper put before you. ate 


The valuation of the liabilities under the common fund was 
carried out on the same bases as at last investigation, with the 
exception that a special reserve has been made in respect of the 
annuity contracts. Recent experience has shown that annuitants 
sre inclining more and more towards the habit of “ centenarian- 
” which makes it not only advisable but necessary to provide 
nst their increasing longevity. 

DIVISION OF SURPLUS. 


WHOLE LIFE ENDOWMENT ASSURANCE. 


I should like to add one word : 


a tes Why do we wish to assure our 


Se 2 RO Sante i to obtain protection ; pro- 
transaction ; cialatibae on — inies appt le hig IB 
years of life. The reports a we aean ie ane a 
creasing popularity of this 1] ae daae — _ i 

3 s last form of protection-—provision for 
ourselves in later years. It is effected by what is commonly known 
dajubie at stenaive ot tie ont tice ee 

) s this mode of provision is, it is not 
being indulged in to an undue extent in comparison with whole- 
life assurance. I shall show you what I mean. Take a man at 
the age of 30 who contemplates a with-profit endowment policy for 
£1,000 maturing at age 60. This will cost him somewhere about 
£35 per annum. He may be quite warranted in indulging in 
this mode of assurance; but, on the other hand, he may now or 
later have a wife and family dependent upon him, and I would 
ask that man to put to himself the question whether his circum- 
stances justify the adoption of endowment assurance as against 
the larger measure of protection, available for the same outlay, 
under a policy payable at death only. For thirty annual premiums 
of £35 he can secure a policy, payable at death only, for £1,400, 
giving those dependent upon him protection greater by 40 
per cent. than would be secured by the endowment assurance. The 
£1,400 would not, of course, be paid to the policyhetder at age 
60, but it gives him lifelong cover for at least that amount: while 
under his £1,000 policy he would draw the proceeds at 6o0—with 
the temptation to spend them or to risk them in some investment 
which, should it turn out badly, might deprive those coming 
after him of the provision he originally designed for them. I do 
not desire to detract in the slightest degree from the advantages 
of endowment assurance; but I am inclined to think that it is in 
danger of becoming too much the fashion, and that there is a 
tendency in these days for it to supplant whole-life assurance, 
which in many instances is of more vital importance. I have only 
touched on this point as a matter of general interest; but I speak 
from personal experience. As a young man I asked myself the 
same questions as I have suggested, and as a result I have effected 
all my assurances on whole-life scale by limited payments—a 
decision I have never regretted. 

The Chairman goncluded by acknowledging the services ren- 
dered to the institution by the officials and staff at the head office 
and branches. 

The motion for the adoption of the report was seconded by Mr 
Ernest M. Wedderburn, W.S., Professor of Conveyancing, Uni- 
versity of Edinburgh, and carried unanimously. 


ism, 
agai 


it will be seen that the available surplus arising under the 
common fund—embracing all contracts except with-profits endow- 
ment assurances—is £ 1,409,683, and this amount now falls to be 
apportioned amongst the whole-life policyholders in terms of 
Article 26 of the laws. First additions have been fixed by the 
directors, in conformity with the laws, at £1 8s per cent. on the 
sum assured for each complete year from date of entry (excluding 
the five war years), in respect of which the office has borne the 
risk at full tabular rate. The actual amount of first additions 
varies, of course, with the number of years any particular policy 
has been in force at December 31st last, and intimation of these 
amounts will in due course be sent to the policyholders. In cases 
where the ‘‘accumulation period” will not be completed until a 
date between the end of this year and December 31, 1928, con- 
tingent shares at the above rate have been set apart which will 
attach to the sums assured at the proper time, and facilities will 
be given to policyholders to cover the amount of these additions 
by temporary assurances during the period of their contingency. 

In the case of policies participating a second or subsequent time 
the directors have fixed the bonus at £1 1os per cent. on the sum 
assured for each year of the last quinquennium. 

I have just referred to ‘first additions,” and, theoretically 
speaking, that is correct; but we have to remember that when 
we opened our policies we obtained a much larger assurance 
than we could have obtained elsewhere for the same premium, 
unless we had been prepared to sacrifice what our report proves 
to be the valuable right to participation in surplus. In effect, 
therefore, we received handsome first additions on the day when 
we paid our first premium. 

Intermediate additions to whole-life policies which have parti- 
cipated at this investigation and which become claims during this 
quinquennium may, in terms of the laws, be paid at a rate to be 
fixed by the directors from time to time. Such intermediate 
additions form a charge on the surplus of the quinquennium now 
current, and they will be allotted in respect of each complete year 
survived since December 31st last. It is proposed to fix the rate 
for the ensuing year on the common fund policies at a later 
cate and to reconsider it annually thereafter during the quin- 
quennium. 





WITH-PROFIT ENDOWMENT ASSURANCES. 


COMMERCIAL BANK OF THE NEAR EAST, LIMITED. 
PROGRESS OF THE BUSINESS. 


The second annual general meeting of the Commercial Bank of 
the Near East, Limited, was held, on the 8th instant, at 1 Broad 


I would now address myself to the policyholders under our 
special fund for with-profit endowment assurances. The surplus 
arising under this fund is, as you will see, £253,089. This 
surplus is arrived at after calculating the liability in respect of 


the contracts on a 3 per cent. basis, using the British Offices Om 
tables, but 2} per cent. has been deducted from the value of the 
het premiums taken credit for, thus strengthening the reserves 
and conducing to the maintenance of satisfactory bonuses in the 
future. 

Bonuses under this fund are allotted on the compound system, 
and the rate has been fixed by the directors at £1 18s per cent. 
on the sums assured and existing bonuses in respect of each annual 
premium paid during the quinquennium. This will absorb 
£242,023 of the surplus, leaving £11,066 to be carried forward 
for future accumulation and division. 


INTERMEDIATE BONUSES. 
As regards intermediate bonuses, it is proposed to fix the rate 
of these annually as in the case of the common fund, and, the 
method of allotment under this special fund being in respect of 
tach premium paid, the rate of intermediate bonus to be paid on 
Policies entitled thereto, which mature or become claims during the 
“urrent year, has been fixed at {1 16s per cent. on the sums 
assured and existing bonuses. 
f I have now traversed—I fear at some length—the course of our 
wane and in moving that the report be adopted I do so 
i _ that the members have indeed good cause for congratu- 
chines. tegards the past and for confidence in the future. The 
emerge ce in company, I am glad to say, with its confréres, has 
warrants Tom a period of trials and troubles in a position which 
the anticipation of future results as gratifying as those 


factor in the progress of our business. " 
nople branch has been greatly restricted owing to the unsettled 


street place, London, Mr C. H. D. Moberly (managing director) 
presiding. 

The Chairman said: On behalf of the board I have to regret, 
and apologise for, the absence of our co-directors, Messrs Empe- 
docles, Petrocochino and Merlin, who are unavoidably detained 
by their duties in Greece. We have now completed the first year 
of the bank’s working, and, in view of this and of the difficult 
times we have been passing through, we trust you will agree that 
the results are satisfactory. You willobserve from the balance-sheet 
that our total figures are now £788,113, and that our capital, sub- 
scribed privately, was increased during the year to £140,100. 
You will, no doubt, also observe that the balance-sheet shows a 
good liquid position. The net profits amount to £6,879, after 
allowing for depreciation on furniture, bad and doubtful debts, 
and for the considerable depreciation in the values of securities 
which followed on the results of the Parliamentary elections last 
December. We have also written off £800, the premium we had 
to pay for our lease of these premises. These last two items 
amount to over £4,000, which is a substantial amount for us, and 
such a charge is not likely to recur this year unless something 
unforeseen occurs. The development of our business has been such 
that already we find our present premises insufficient for our 
purposes, and we are endeavouring to obtain further accommoda- 
tion, if possible in the same building. The support we have 
from the Commercial Bank of Greece and their friends is a great 
Business at our Constanti- 
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a 


conditions there, and it is to the credit of the management that 
they have worked at a profit under such difficult circumstances. 
The position there appears to be very much in a state of flux, and 
it remains to be seen how far business will be assisted, or mrpeded, 
by Government and municipal action and taxation. Indeed, the 
Near East generally has been and continues unsettled, and I think 
I may say that everybody engaged in commerce is tired of it and 
would be glad to see things settle down, so as to give them a 
chance of getting on with their business. The Chairman concluded 
by moving the adoption of the report and accounts, and the pay- 
ment of a dividend at the rate of 4 per cent. per annum, less 
income-tax. 

Mr D. J. Cassavetti seconded the resolution, which was carried 
unanimously. 





LEGAL AND GENERAL ASSURANCE SOCIETY, LIMITED. 
NEW SUMS ASSURED RECORD. 


The annual general meeting of the Legal and General Assurance 
Society, Limited, was held, on the 8th inst., at 10 Fleet street, 
London, Mr Romer Williams, D.L., J.P. (the chairman), presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said: Dealing with the most important part of the 
society’s business, that transacted in the life and general funds, the 
number of policies issued in the past year was 5,221, against 4,645 
in the previous year, an increase of 576. The gross sums assured 
were £3,895,305, aS against £2,943,337, an increase of £951,968, 
and the new premiums £168,605, as against £181,269, a decrease 
of £12,664. Deferred annuities were granted for £30,985 per 
annum, as against £50,545 per annum in the previous year. These 
are gross figures—that is, before deducting reassurances, and the 
figures of the life and general funds have been combined for the 
sake of brevity. If we take the net figures, that is to say, the 
amounts retained by the society after the deduction of reassurances, 
we have in the combined funds total net sums assured of 
£3,691,305, with new premiums of £162,406 for 1923, as against 
£2,862,287 with premiums of £179,151 for 1922. It will be seen, 
therefore, that there is here an increase in the net new sums 
assured of £829,018, and reduction in net new premiums of 
£16,745. ‘This at first may appear inconsistent, but the divergence 
is due merely to the decrease in the amount of assurances paid for 
by single premiums (exceptionally high in 1922) and the usual 
variation in the classification of the policies and ages of entrants. 
The single premiums in 1923 were £50,602, as against £69,151 in 
1922. 

If we take the figures in the life fund only we have the following 
comparison: In 1923, net new sums assured £2,941,868, as against 


 £2,497.344 in 1922, an increase of £444,524; and net new premiums 


£150,956, against £162,628, a decrease of £11,672. 

The total new sums assured for 1923 in the two funds represents 
a record for the society, taking both gross and net figures, and the 
business in the life fund only, gross and net, is very little below 
the highest figure in the society’s history. I think you will agree, 
gentlemen, that this result may be considered highly satisfactory. 


NET PREMIUM INCOME, 


The total net premium income in the life and general funds was 
£1,376,740. This shows a trifling decrease of £116 on the income 
of the previous year, which is explained by the previously men- 
tioned smaller amount received in single premiums and the loss 


of income from the large amount of endowment assurances that 
matured in 1922. 


THE ANGLO-SOUTH 


Capital and 














The total expenses and commission in these funds amounte 4 
14.51 per cent. of the net premium income, as against 14.99 ta 
cent. in 1922. This reduction represents nearly one-half pat cent. 
and, although not perhaps as large as could be desired, is a move. 
ment in the right direction, and follows a previous reduction ae 
1921. I 

TOTAL NET CLAIMs., 


The total net claims in the life assurance fund during the year 
amounted to £711,175, as compared with £983,203 in 1922. ‘But 
the previous year’s figures were augmented by the maturity of fa 
exceptionally large number of endowment assurances, the figures 
then being £532,814, as against £265,153 for last year. The total 
net death claims caused by 302 deaths amounted in 1923 to 
£446,022, as compared with 286 deaths and claims of £450,389 in 
1922. The society’s mortality experience during the past yea; 
was again favourable, the amount of claims being only 62.9 per 
cent., and the number of deaths only 60.3 per cent. of the ex. 
pectation by the Institute of Actuaries’ Tables of Mortality, 
venture to think that the society’s continuously favourable mortality 
experience affords some evidence of the care with which the 
business is selected. 

The net premium income from the fire and accident business 
amounted to £200,014, being an increase of £27,771 over the 
previous year. 

In the fire department the loss ratio was 56.4 per cent. of the 
net premium income, and the expenses and commission were 34.6 
per cent. The balance of £79,124 carried forward represents a 
reserve of 45 per cent. of the net premium income for unexpired 
risks and an additional reserve of £9,996. 

In the accident department the loss ratio, including estimated 
liability undér outstanding claims, was 46.8 per cent. of the net 
premium income, and the expenses and commission were 38.2 per 
cent. 

The total net premium income of the society from all departments 
for 1923 was £1,576,754, as compared with £1,549,099 in 1922. 

The total net annual revenue for 1923 amounted to £2,097,637, 
as against £2,027,416 in the previous year, being an increase 0! 
£70,221. 

The consideration received for immediate annuities was £57,33!. 

The total funds of the society have increased during the year 
by the sum of £971,669, and this again, I think, constitutes a 
record. 

The total assets on December 31st last amounted to £15,817,383. 

The report and accounts were unanimously adopted. 


D. NAPIER AND SON, LIMITED. 
IMPROVED RESULTS—SOUND FINANCIAL POSITION. 


The adjourned annual meeting of D. Napier and Son. Limited, 
was held, on the roth instant, at the registered offices of the 
company at Acton. The chairman, Mr H. T. Vane, C.B.E., in 
moving the adoption of the report and accounts, said: In the year 
under review a net profit of £98,448 10s 6d has been made, whereas 
the previous year showed a loss of £26,571 os 2d. 

The bank loan, which last vear stood at £100, has entirely dis 
appeared. In this connection I would remind you that our bankers, 
the Midland Bank, were of considerable assistance to us at 4 
critical period of your company’s existence, during 1020-1, when 
they advanced us up to a quarter of a million pounds sterling 
without any security whatever. 


AMERICAN BANK, 


LIMITED. 
Reserves exceed £13,000,000 






OFFICES IN ARGENTINA, CHILE, URUGUAY, PERU, MEXICO AND SPAIN. 


Represented in U.S.A. by the 
ANGLO-SOUTH AMERICAN TRUST COMPANY , NEW YORK, 
(Incorporated under the laws of the State of New York); 


and in FRANCE by the 


BANQUE ANGLO-SUD AMERICAINE, Société Anonyme, PARIS. 
Head Office :—62, OLD BROAD STREET, LONDON, E.C.2 


‘ AFFILIATED INSTITUTIONS : 


AMERICA, LTD., and THE COMMERCIAL BANK OF SPANISH AMERICA, LTO. 
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This was very much appreciated by your directors, but I men- 
t now because it is an instance of how one of our great banks 
rted an industrial engineering concern at the right time, and 
it also goes to show the excellent credit in which your company 


tion 2 


was held. 

You will see by the accounts now presented, that instead of 
owing the bank money, our cash at bankers and in hand at the 
end of the financial year under review amounted to £172,622, and 
alt edge investments at £101,102, which I think you will agree 
with me shows a good sound financial position. 


c 


As regards our aero engine production, we have practically been 
engaged on one type, namely the 450 h.p. ‘“‘ Napier Lion,” and 
that has certainly earned for itself the reputation of being 
far and away the best aero engine in the world. 

Our designers and engineers are constantly giving careful atten- 
tion and thought to developing and improving the ‘‘ Napier” 
aero engine, with a view to retaining its unique position. 

We have other important developments in hand, but you will 
understand in a business like ours it is not desirable to disclose 
these publicly. 

I would like to pay a tribute to the way in which our staff and 


. workpeople have put their shoulder to the wheel during the past 


year, and right up to the present time. There has been a return of 
the old spirit of co-operation and pride taken in work, which goes 
so far towards making a business like ours successful, and I take 
this opportunity of recording the directors’ appreciation of their 
efforts. 

The motion for the adoption of the report and accounts was 
unanimously carried, and the meeting closed with a vote of thanks 
to the chairman ; 


RIO TINTO COMPANY, LIMITED. 
IMPROVED RESULTS—BRIGH PROSPECTS, 


The fifty-first ordinary general meeting of the Rio Tinto Com. 
pany, Limited, was held, on the roth instant, at 3 Lombard street, 
London. 

Viscount Milner, who presided, said that during the past year 
the peseta loan had been’ reduced from 50,000,000 to 20,000,0c0 
pesetas. The outstanding amount was 20,000,000 pesetas, a little 
over £600,000 at the present rate of exchange. It caused no 
anxiety whatever; in fact, the company had money enough in 
hand to pay it off at once, but it suited them better to do this 
by instalments at such times as might appear most advantageous. 
The revenue account bore out the modest expectations of the 
forecast made at the last meeting. The main item, “ Profit on 
sale of produce,” showed an increase of £180,000, being £1,176,000, 
as compared with £996,000 in 1922. This result was all the more 
satisfactory because it was not due to any particular good fortune, 
but, on the contrary, had been achieved in spite of persistently 
low prices and adverse conditions of trade The price of copper, 
which was showing such encouraging signs of improvement when 
they last met, soon tumbled down again, and in the course of the 
year even touched the low figure of £60 per ton. The average 
price of standard for the whole of 1923 was only £65 18s. At 
the same time, the position of the pyrites market until nearly the 
ead of the year was deplorable. In spite of these adverse in- 
uences, however, the company had done considerably better than 
in the previous year. 

While the profit on sale of produce showed this satisfactory 
development, the net profit was only £60,000 better than in 1922, 
the total being £729,649. This was due mainly to heavy taxation. 

As regarded the future, he would take his stand, as he did last 
Year, on the side of moderate optimism. He looked, though not 
“ery corfidently, for a better price for copper, and felt pretty 
“ure that the pyrites market would not always remain in its pre- 
“sat depressed condition. While they could certainly maintain their 
— Production, both in respect of quantity and quality, for 
<a years to come, and increase it if occasion demanded, .they 
a as yet very far from having exhausted all the possibilities 
‘ askin reducing cost or getting better value out of the various 
i agen of their ore. The prospects were thus undoubtedly 
“os The directors proposed to increase the final dividend on 
‘nt imary shares by 5 per cent., making the dividend for the 
“"y,_ 058 Per share, and to carry forward £440,000. 

teport and accounts were unanimously adopted. 
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the publication in these columns of the reports at 
tings should be addressed to the Reporting Manager 
NOMIST, 3 Arundel street, Strand, London, W.C. a. 
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ldo lie les lay lay ley ide le, 
es 2 ee ee =< 

$2) $2) sh) $8) 381 58) gh) sg 
Eat tel ot tell eat Tent is Ce 

Funded Debt .......... 588 

Term. Annuities ........ | + | a5 | ss -” Me Bt} gt} att 
Yo Conversion Loan.) 30| 20) 19) is] 16| 4) 4| 1¢ | 14 
War Stock ........ rae 63) 63] 63) 63) 63) 63) 63} 63 
Gand S% War Sicck.”| °° |aott lacks [anole lacks |aott lasts lactd laots 
ational War Bonds....| .. | 1,509 | 1,476 | 1/413 | 1201 | 953 | a | 903 | 903 
4% Funding Loan tecees | 4. | 409) 409| 406| 40L| 399 400| 400/ 400 
4% Vietory Bonds ......| .. | 360, 357| ¥7| 335) 335 | 325/ 325| 325 
Treasury Bonds ........ | oe oo | -- | 453) 411) 4444 4441) 44 
Exchequer Bonds ...... 20; 323; 319; 289; 185) 150 150; 150; 150 
National Savings Certs. 38t| m 2 2 | 367 | 36 366 
Other Debts ..... ‘isl 7306 |1, 1132 | 1,087 |2,157 | 1,149 | 1,151 | 1,151 
French) .............. of 1 wR ME ot ee eT ee 
Bills ......... 15 | 1,107 |1,107 | 1,121} 878} 6i6| 652) 588 | 562 
Temporary Advances 1/| 243; 205| 14/| 147| 194; 208| 186) 212 
654 | 8,033 | 7,829 | 7,574 | 7,655 | 7,742 | 7,801 | 7,695 | 7,695 
6} 7 | M2) 7 





Other Oapital Liabilities} 57 4% 47) 49 


Total ‘Liabilities...... 711 | 8,079 | 7,876 | 7,623 | 7.721 | 7,812 7871 7,766 | 
* Includes debt to American Government, 


POSITION OF THE FLOATING DEBT. Movement 


Ww dad Means Ad April 7,23. Mar. 31, 24. April 5, «ees. 

ays an vances Apri 23. ar. 6 "4. . 

Outstanding— i &° £ & 

Avanees by Bank of England 66 oa ns = - + oe 

Advanees by Public Deptmts. 193,480,500... 186,155,500.. 211,455,500..+ 25,300,000 
. « 620,390,000... 588,320,000. .*562,240,000 


7.76 


Treasury Bills Outstanding ..— 26,080,000 
Total Floating Debt ...... 813,870,500. .774,475,500.. 773,695,500.. — 780,000 
* Includes £17,000, the proceeds of whigh were not carried to the Exchequer 
within the period of the account. 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE and OTHER REcEIPTs. 
Total Receipts into the 


Exchequer from 
April 1, 1924, April 1, 1923, 

to to 
April 5, 1924. April 7, 1925. 

Balances in Exchequer on lst April :— £ £ 
has MME. .scoicereecs<ces: 5,069,613 .... 5,442,665 


Bank of Ireland ........++sss+se++ 1,562,001 .... 1,375,502 
6,631,614 .... 6,818,167 











REVENUE. 

eccccececcccccccccccccccscecs AMRELGSD 5.05 LEM 
i aa ete cc 1,378,000 .... 1,901,000 
Motor Vehicle Duties ........eseeseeess 719,000 .... 736,000 
Estate, &c., Duties ......ee-seeeeeoeees 810,000 .... 1,030,000 

, House Duty, an 
ee skies eee aneom 

ax Seveeeseeese le eres * 

pee 2,800,000 eevee 1,610,000 


Excess Profits Duty, &c. ...eseseeeeeee os veee ae 
Corporation Profits Tax eeeereeeeeeresere 460,000 eese 


tee oui Sha Ra DUR ES 500,000 eree 
rown Lan eeoceeeseer*Et Seeeeeseeerese ee econ ae 

Interest on Sundry Loans .......+-+++++ 2,265,020 .... 2,287,196 
Miscellaneous— 


Ordinary Receipts ...-eeseeesseers 871,328 .... 
Special ipts eeveeseeseseseeeee 328,191 eeee 


Revenue ....cccccccccecesecces 37,013,539 «2+ 26,181,978 
Total, including Balance ...... 33,645,153 .... 33,000,145 


1,011,480 
22,302 














Ornser RECEIPTS. 


Temporary Advances Repaid— 
yment Insurance 
— ee ee 420,000 eee 160,000 
Money Raised by Creation of Debt— 
a) For Capital Expenditure Issues : 
. Under the Telegraph (Money) Act, 
1922. cccccvccescesecsesesesss ee eove e« 
(b) Under the Unemployment Insur- 
ee oe eeee oe 
(c) For other Issues : 000 
By Treasury Bills......++--se+s 25,138,000 .... 51,549 
By National mgt sae 500,000 .... 800,000 
By 4 per cent. Treasury 
1931-33 eeoseceseareeseseeore ee eeee 12,050,000 


—_—_—— 


(d) Waysand Means Advances ......-. 32,009,000 .... 23,450,000 


i OES: Settle 
ean (Facilities) Act, 1919 and 1921 437,005... 
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assets ExcsE0 
FIRE. LIFE. ACCIDENT. 


35, St Andrew 
Lendea: 5, wee os a 








BC. .cevssccocsssssscceseeee 24,323,988) 


























per cent., above in full. 
full. 


months, {27,000,000; in bonds, £1,350,000. 






























amount of Treasury Bonds 











ISH UNION & NATIONAL 
INSURANCE COMPANY. 


&12,700,000 
MARINE. 















dated Monday to Thursday and Saturday at {99 4s 10d, about 33 


For bonds at {94 12s od and above in 
The amounts. allotted were as follows: — In 


issued will not excsed { 3,000,000. 
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he Bankers’ Gazette, 


BANK OF ENGLAND. 
Week ended Wednesday, April 9, 1924, 
ISSUE DEPARTMENT. 
















Street, S.W.1. 





ot 
ExpexpiturE and OrHer Issvzs. Notes issued ......2. 146,036,745 Government debt .... 11015 19 
Total Issues out of the | Other securities...... 8734900 
Exchequer . Meet Payments | Gold coin and bullion 125,236 745 
rom ihctieapeiiiannt 
April 1, 1924, April 1, 1925, 146,036,745 | 196 036785 
to ) 
April 5, 1924. April 7, 1925. BANKING DEPARTMENT, 
EXPENDITURE. £ £ 
National Debt Services— 


£ & 
Proprietors’ capital .. 14,555,000 | Government securities 41,517.7% 
























































Interest, eeeeeeseeeseeseee 3,126,891 Other securities...... 75,93 740 
Sinking Fund @eeeeeceeeseeeeesen eee 510,021) ee 27,052,998 Public deposits® eecee 12,975,966 Notes eeeeeeeeeeseee nae 
Services eeseeevesevreeseeseeseeeees 5,000,000 even 6,000,000 Other deposits eeeoeesd 108,908,860 Gold and silver coin., 1,829.11) 
29 834,003 33,032,998 Seven-day & other bills ,220 | 
Expenditure @eseeeeteaeeeeeeeeeeeeee , eeee 7 aaa 
139,572,937 | 139,572,937 
¢ aa ees eee. * Incloding Exchequer, Savings Banks, Commissioners of National Debt, and 
Under the Unemployment Insurance ae aie aero ——— 
Acts, 1921 eeeeececesesseseee eeesses ee eoce ee | Amount, | Inc.or Dee. Inc. or Dec, 
Issues to Meet Capital Expenditure— | April 9, 1924. Last Week. “Last Yer. 
Under the Telegraph (Money) Act, 1922 ee cece ee 
Unemployment Insurance Acts, 0 5 oa ne sevenees | 3,195,991 | _ ene4T2 | + ‘ 420 
Repayment of Amounts Borrowed .... ** sees oe Public deposits .......csscecseeees 12,975,966 |— 3.434592 |— 3,140,482 
Redemption of Debt— ase Other Geposite wosguecereneeneasase ane |= 5551.10 + 1 
BOCULIGICS .ccccccccces ’ _ Ny . ree S 
Principal of Nat, Sovings Gerificates ., "600000 2... 800,000 | Giier soourties.....0-.sscnss00r7 mesuine |— Salaun |+ Tones 
Principal of National War Bonds paid off os e+ 13,229,989 | note ciroulation............+0..0+-. " | — cae - _ 
Other Debt under the War Loans Acts, Coin an OE i csusbeckidesenses 856 | + ; \ + 8 
1914 to 1919. eeeeeeeeeeseeeeseeeeee 50 eeee ee % of reserve oo ee. 22 - **** een > he + 1% ‘ ! = —li% —— 
; | | Circulation ~—— Reserve and is 
Balances in Exchequer— 88,369,059 ....118,144,987 . ment. $ 
ae April 5, 1924. April 7, 1923. : metre err 7 ish 
E ee ee vatcun oe poy Feb. = pease { 128.037500 | a ios eeera'ss0 ie aieneo an a. 
- S 0 gpaliaicae amplieiies 1 ; 868,114 | Mar. 5 22...) LAB 1O'SIS | 1267020305 | 125224149 | 119,653.248 “AL 831510 | 173 
: 3,771,099 .... 2,868,1 
a = DD comand | 128,098,237 | 125,041,710 | 124,868,190 | 120,340,451 | 22,806,527 | 183 - 
; 19 ......| 128,105,046 | 124,905,370 | 129,796,589 | 125,105,458 22,949,676 | | 
re Total ....cccccccccccccssess 92,140,158 ....121,013,101 BB vccccel 05,823 | 1 402,700 | 127,490,601 | 123,512,668 22,453,123 | 17g — 
ae April 2...... | 198,114,579 | 126,354,715 | 1 8 | 127,633,485 21,509,864 16)— 
% Treasury, April 7, 1924. concn | 198'115,856 | 125,742,395 | 121,884,826 | 117,449,476 | 22,123,461 | 184. 
: , ARI 's omitted). 
| COMRRNGY NOTES AccoUHT.—CODs nina) __| _ BANKERS’ CLEARING RETURNS 10s ont 
+ | Z . | * | é Ratutisttee Ateuee. Week Ending— Town. | Metropolitan. | Country. | Total, ; 
+ } = él ecaesuneiseen ssanstiatieienitaamatstaartnsniamaitaaias a ectaittsaninaincnneniiecite | tiie ILO LOI ATL 
Fs pihaneasenenigiommaesimicter ti ghiiattshetnaenitenfitsihtin 1924. £ | £ £ £ 
Pe Date. i HE 8 wad | Bank of $y! son |8 8% January 1 to March OD inckss — | 374,797 | — als 
ee ! | TL 6 sescvesesesesess 15,585 32,590 
e a 5 | E 533 | Basland ii FE ii r SE ccaeonesene 815,972 | Si. 
pt 2] a bi eo 441,945 805,659 | 11,295,082 
! z 1k it ‘ % i 2 inees ani: eanonenenee: OTS | 442-721 803,916 | 10,787,370 
3 6,000! 98,500, 19,450 ee we ser on eereee® 506755; — 716 \+ 1,743 |+ Bf 
é $o00 s8500 19,650 ee Sees 0 Increase or decreasein19%4{|* "4° (= 01% = 02 j= 41% 
is 21,150 246,456 | -_ ‘ 
i 12000) 97,000, 91,150 159, 258,923) 157 | rosal for year 1923 ........:- 32270373 | 46565 | 3810654 ae 
i. | 7,000) 97,000! 22,450 |173/ 241,294) 190 | Total for year 1922 .......... 52,780,635 | _ 1,574,661 a 
f 7000) $7 173) 242446 123 | Increase or decrease in 1923{|— 10282) = oho . 02% |= 14% 
i ioe] Sam Ss |e ees | : 
SE | = PROVINCIAL CLEARING RETURNS. 
i z 27,000 17°6| 236,867, 130 a 
. 27,000 22,450 {172 243,840 134 aaa ome | teceein 
Me certificates incl called in Sa pei asa cl ala esha copeinosiacennengmnnies elfen 
3 um fid issue for 1920 fixed at £320,600,000, te Totals to April 5. £ Sol died %, 
at £517,556,200, for 1922 at £309,988.400, for 1923 at £27C,183,800, and IRMINGHAM...............000000 33,118,100 | 33,476,500 + S880.) 14 
for 1908 at Bass sicssicnnessenavessoseqes 16,201,009 15,911,000 |— 29000 | és 
SEED disc suddenccdevdscesnecosnest 87 — 3 
BULL 2.002... ain ohersaee visee] 15,762200 | 15,289,500 |— A720) | 1g 
TREASURY BILLS AND BONDS BY PUBLIC TENDER, Emig 0000000000000] aso | Anraeon | 38 | 2 
Tenders for {30,000,000 in T : Lene sceececececesesesoeess 129,786,200 + 6800 | 
Pow so scetiyy fa reasury Bonds and Treasury Bills| MANGHESTER............ £255025201] 216895400 | 216670400 | FR | Yo 
from April 14-April 19 were opened on April 11, 1924, and the | MEWCASTLE-ON-TYNE..... ...... secre 8.782.700 |— 427,700 | 64 
total amount applied for was £51,575,000. For bills at three months HOTTINGHAM ee eererccesesesersoess 16,799,500 16,099,900 ee 600 | #1 





OVERSEAS BANK RETURNS. 


bills at 3 


U.S. FEDERAL RESERVE BANKS.—In 9's (000's omitted). 





6, 

~— Amoun Amount | Treasury Bills ‘Treasury x ARs. 
Offered. Applied | at 5 Months. — : Rasovrces. 3,068,500 

» Average Rate. | Average Price | Total gold reserve ..........cesescsseesees e.| 3,091, 108,520 

sg asad ante “ee! TEBETVE ...0-+0- 695,250 

Mar. 7 £ é& £ea !| a€84 ills discounted for member banks .......--- 259,880 
SER, Secosows hiteses anes 45,400,000 | 3 3 406 nil Bills bought in open market .........+++++0> 933,156 
v.21... 38,735,000 3 1 543 nil Government 0 8 OWNED ........ee0ee- 5.50 
Bas. 2600000000°°°5:|  Saoonaoo | Soseam | 328 C8 oof. matt 
epeeeoreneesl eee 59.9050 | 218 294 a 84 Government deposita Fevenkissabectsoberesens 1.916480 
wd 1,575,000 3 0 5 413 75 opgrrnsnanansecns agoecneagener 1S 
Tenders will be received on April 17, 1924, for Treasury Bonds F.R.B. Notes in actual circulation .......-+- 14,570 
and Bills to be issued to the maximum amount of £30,000,000. Tig Leet tate etn détseeben 31.00 


See ereeseerereesreeseree ee? 








(ET P-eTTHEt t wet eens sass. 
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LONDON CLEARING BANKS. 






































(000’s omitted.) 
—— RS ne a ee 
| | | | 
Weekly Balan Liv'rpo'l|Barcla Mille | ra | ee | West. Willi'ms 
ee ces. v’rpo’ ys oyds | Midland P N ¥ illi'ms 
ah: 924. an Bank, Sa Currie, | Beak, | Bank, | — men minster Deacon's Total 
Martins, |Limited. "| ‘Holt, |Limited.|Limited. Bank, Limited, Bank, _ Bank, 
Limited. and Co. | ‘Limited. ‘Limited Limited.’ 
cane ein | | 
ASSETS. £ £ | a) 2) 8 i ee a ae ao : 
bank and currency notes, and | | | | | 
balances with the Bank of England --| 6,036 | 51,877 | 1,408 2,355 | 33,219 51,917, 27,725 | 3,889 26835 3,912 189,173 
ces with and cheques in course of | | 
collection on other banks in the United | 
Kingdom ...+.+++ csosesccccccccces| 1,786 | 7,638 598 1,151) 7,968 9632 7,267 | 168 | 7,629) 1,257 45,094 
Items in transit eoeeeseesese eeeereses eo oe ee ee | ee es ok wi i ees t ae i ee 
at call and short notice.......... 2,975 | 19,696 | 2,071 5,577 | 14,679 13,325 14595; 3601 | 19,183| 1411) 9713 
Bill discounted Se cevccccccessccevccee 3,500 | 33,442 618 1,293 | 45,142 43,663 35,115 2,848 | 59.110; 2098 | 226,829 
Sstnente vecdecevevedsovccccecceees 8,622 | 69,233 | 4,178 8,781 | 90,317 43,466 50,538 | 16,927 | 55,589 5,741 353,392 
to customers and other accounts| 39,605 | 138,777 | 8,325 , 6,685 | 148,321 194,623 127,380 | 16,976 | 101,052 | 20,679 802,423 
Liabilities of customers for acceptances, 
endorsements, &C. .+++seseeeeeeeeees 6,294 | 11,292 136 1,826 | 16648 38,013; 9,964; 184] 12,588 | 2,399 99,344 
Bank premises account ......-+++eeee --| 1,494] 5,149 346 | 445 | 5157 5491 4,277 744 | 3,980 | 728 27,811 
Investments in affiliated banks ........| «. 7,452 ee -» | 6580 5,730 2,490 ee 2992; .. 25,244 
sear hea 








Ratio of cash to current, — and 


70,312 324, 556 17,680 | ~ 28,113, 368,081 405,860 | 279, 351 | 45,337 | 283,958 











ee ee 








other accOUNtS ......ccereceeccceeees 10-04 11-01 8: 83 960 1015) 15 09 11:04 975; 1038; 194 151 
LIABILITIES. —_——— | —— ———'—_ —__| —— | | | —— 

Capital paid up........ ieKeves eccsecess| 2,049 | 15,592 800 1,060 / 14,372 11,938; 9,442) 1,500] 9,004| 1875) 67,932 
Reserve fund....cscecccevccccccccces ih 1,600 8,250 800 | 530 | 10,000 11'938 | 9,000 | 1,150 9,004 | 1,200 §3,472 

posta deposit, and other accounts -+++| 60,069 | 289,422 | 15,944 | 24,531 | 327,010 343,971 | 250,944 | 39,859 | 258,347 | 32,751 1,642,848 
ces, endorsements, &C........++ 6,294 | 11,292 136 | 1,826 | 16,649 38, 013 | 9,965 184 | 12,588; 2399 99, 

Notes in circulation.......ccsseceseeces oe on eee I ss neo a ee 15| . | 239 

Reduction of bank premises account ....| .. as et “ies |: ne oe: Doe 166 





70,312 | 324,556 | 17,680 | 28,113 | 368,031 | 405,860 | 279,351 





| ee 











45,337 | 288,958 ‘ 38,225 '1,866,423 





SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). 
Mar. 15, Mar. 8, | Mar. 1, | Feb. 23. | Feb. 16, | Mar. 17, 
1924, 1924, 1924. 1924. 





























Assers. 1924, 1923. 
Gold coin and bullion.. 549 549 549 549 483 
Gold certificates .......+ 10,102 | 10,102} 10,102} 10,102) 10,102| 10,039 
Bubsidiary coin.......++ 50 | 75 5 125 
Bills as sesdwon | 6123) 6193; 6148) 591L| 3,077 
Leans & =, to Gvt. » | 250 ‘ 2,300 
hdisgaidese 17 | 17 17 17 17 ‘e 
ene 
buddenocecaes ‘ 1,000} 1,000! 1,000) 1,000| 1,009; 1,000 
akinuiGailiaaiad 40 | 40 40 40 40 2 
Notes in circulation .....| 10,333 10,541 | 10810! 10,319/ 10,401| 9,720 
Bankers’ deposits .......| 5,099| 5,275| 5,222/ 5676| 5115| 6,242 
Ratio of cash reserves | | ' 
to liabilities to public | 693% | 678% | 669% | 67% | 691% 1 666% 
IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 
Mar. 14, | Mar. 7, | Feb. 29, | Feb.22, | Feb. 15, | Mar. 16, 
Asszrs. 1924, 1924. 1924. 1924. 1924. 1923 
Total securities ....; 11,74,94 | 11,6392 | 11,64,71 | 11,6591 | 11,7642] 9,26,44 
Lanas .--svseeeee- a8 24,80,67 349156 Ba 22,76 96 172515 
Inland bills ........| 16,91,85 | 17,1860 | 17,0485 | 16,9043 | 15,86,73| 837.65 
Foreign bills........| 34,58 35,59 37,78 35,18 36,43 
Dead stock ........ 250,52 | 2,53,15/ 2,4892| 2,4891| 248,07| 247,51 
BaLwith otherbanks| 1,48,04| 1,6285| 1,5588| 171.13| 1.3434 
Cash ........ sooeee 13,46,91 | 12,5308 | 15,0056 | 13,7041 | 13,14,78| 13,9047 
Capital paid up ....| 5,62,50 sae 
Reserve ............ 4,45,00 | 4,45,00 oes 4,45,00 otto ror 
Total posite... 92,86,49 slots 9563.67 eneass 86,99,37 70,95,37 
Loans from Govt. .. 1200.09 — 
Thesboreincindes— ae z. 5 
Deposits in Lond 1,440 1446 1,482 1,189 
nees in ond’ 474 474 460 462 454 ‘02 
Cash, &c., at other 
Banks in London 1.085 | 1,039 1,142 896 505 
BANK OF FRANCE.—In francs (000’s omitted). 
Apr. Apr. 3, Mar. 27, | Apr. } Position 
cs | ein | goo | eee | ae Po 
Of which held abroad". | 1'864-381 | 1864321 | 1'864'321 | 1864345 |} 5730625 
coin and bullion. ... f a 298,087 ee ehe sea 
Advances to the State . «.{98/800,000 asin roco | 22°700,000 |as's00%000 | 
Notes - TIES, 
Goverament deposits, ..--:| Near | aioea | nme | aasee | MARCO 
Private deposits .......... asntoat eras s2asten 2.040.603 ease 





EATIONAL BANK OF BELGIUM.—In francs (000’s omitted). 


| Apr. 3, ‘tM aay 38, 


Mar. 27, | Mar. 20, Maz. be 





Os Sa see . | 19%. 1924. 

tod ballion) ....| 358036 | 358,503 358,479 | 345,792 | 392,650 

— ag | a.3s6e4 | 1.306%902 | 1.34006 | 1.388951 | 671595 | 697/600 
in cireulatn.,| 7, 

Current ; — ee “ae rr 7,622,205 sass01 | 112/125 


NETHERLANDS BANK.—In florins (000’s omitted). 
Apr 
aso, | Bie, | Missa | Mtge” | Mia” | “Beat [opan 


Goid 
ae 8.767 | 9.267 771 | — 9,708 mess 8,436 
Dee and advances) 425/965 435,130 400381 401,634 | 403,845 | 155,504 


Deposit, “*eulat'n,| 1,008,594 | 1,03 979,568 | 996,058 | 959,302) 396,632 
te tteeee 2041 ors? 2,082 | 19,193 41,843 5016 





BANK OF JAYA.—In florins (000's omitted). 





| 5, [idae. 38, (Mar. 38,/Sax. 35, Apr. 7, Position 
Assets. | 1994 924. 223. May 30,1914. 
Bllver sw cvcswcece scot nso | sao | amas | usa |{ Hest | ae 
Discounts, advances, an a 
other Linvestibents.. oes | 146,990 | 140,780 | 136,040 | 133,540 | 148,294 T1567 
IABILITIE: 
Notes in circulation...... | 260,000 | 251/000 958,000 | 261,500 | 267,654 | 103499 
Deposits and bills payable | 83,500 | 83,500 | 85,500 | 71,000} 104,951 11,250 





IMPERIAL BANK OF GERMANY.—In billions of marks. 


ASSETS, 1924. 1924. 
Gold and bullion ............6+- (a) 881 (a) 876 (a: 907 (a) 870 
Treasury notes .........0.e-eeeee 4,124,000 | 6,185,999 | 9,102,999 _ 9,262,999 
Rentenbank notes ..........-..+ 225,388,569 | 84,082,270 | 37,916,884 | 35,260,424 
Bills of exchange and cheques .. | 671,162,210 | 596,544,000 | 563,448,823 | 525,174,814 
Restenmest bills and cheques .. - eee bh yong 867,787,482 wee 
ere “discounts, &e....". | 114,678,200 | 128,213,050 | 171,163,220 | 186,787,070 
LIABILITIES. 
Notes in circulation .........+++ 689.864,440 | 606,510,926 | 613,176,196 | 612,068,150 
Total Mapeaide .o---.,.cccsecsee TOA 694,216 | 792,545,670 | 717,814,505 | 708,196,086 
Loan from Rentenbank ;.' 800,000,000 ' 500,000,000 | 450,000,000 ' 450,000,000 
Be Miilions of marks. 
GERMAN RENTENBANK. 
March 3l, 
1924. | 1924. 
Rentenmarks. | Rentenmarks, 
ASSETS. Millions. ae 
Mortgage on industry, er age el veomene cee 3,200 0 
Loans to the Reich not bearing interest .........- 200 300 
Loans to the Reich bearing ane pedesocevenced 900 <0 
Loans to the Reichsbank ..........ee-«serseerees 800 
Loans to other note issue banks ....... 70,005 64,970 
Tem a transferred to Reichsbank and ‘Post Millions. —— 
icupeebadesene casdesbqquactdennepesves 200 
s ™ 4,156 
— at — BOMES. occ ccccsccccsescesccccecess 5,404 3 3 
ture, "— m- eee eer rereree Millions. wmiiens. 
Original capital .........-.-secescerescesereeeeess — oe 
yy FOBCTVO ... cc cecscceeeseereesceerereeerees enti ees, 
Total Rentenmark notes in eirculation .........- LaeeS 1s 
Rentendeeds in circulation 





seen | anaes | sTi2s0| 27130 | 215,56R| 104918 

a3121| 50s] %6,714| 77,166) 122% 
145,14 

gas| azt| aa8| Weel) Be 

gmamie | eoume) see | Seas | Samm 









































f 


Fn ne cape CAL lee SMES ORE VER PRET TC RT ECAR IY el 


LN St? SS BN AE ERE ST AON 


























































































t OF DENMARE.—In kroner (000’s omitted). 


a 
| ag BL | Wee Oy Fam Bi | Des. 3 [ Mar. 5 ; 
& Senonate 12968 | | 1.733 





SANK OF HORWAY,.—In kroner (000’s sacennes 





ASSETS. 1994. 1924. 1934. 1933.” MaysLiai 
Coin sed bullion—Gold es 147,904 | 147,284 | 147,284 | 147,289 
Norwegian Foreign Gov- 
ernment securities ........ | 9,007 9,007 9,007 9,404 | 8,816 
and cee ae beets | 412,860 | 476,650} 417,311 | 463,959 | 76,911 
LaaBiL ities, 
Notes in circulation ........ 380,221 $33 | 364,786 | 374,773 | 113,484 
Deposits ye 96,291 112700 112,140 | 157,665 | 7,188 


Royal resolution of February 3, 1922, it has been resolved that the 
right of iss 


Reserve of notes (cash) 


CORRE ER ORO eRe ee ee eEeeeees 


millions from February 4, 


BANE OF FIRLAND.—In F. marks (000’s omitted). 
Mar. 3i, | Mar. 22, | Mar. 15, | Mar.3i, | Position 
Map30,1914 


benk notes has been seduced from 50 millions to 25 
(this day included). 


Masai,” | tga” | ge8,” | 1923. 











_ habe creeocongniestre® | 42,742 42,741 42,741 42,704 55,091 

von ccasersers gaisons 798,054 | 817,847 | 868,806 | 879,061 90,379 
Finnish oreign Govern- 

ment HR1C6........0005 500,497 | 585,533 21,826 

ss and loane eeeccece 710880 690,400 707,681 | 705,017 106,151 

N in circulation ........ 1,382,741 eis 123,941 

Sc tee "HN | a a 





POOH ee ee ee ener eseeees 


743,238 
1,283,470 | 3,282,173 | 1,522,138 








Discounts and loans ..............cceccecceeeeees Pars 4,961,613 | 3,582,882 
Es. 
Reserve fund 720 Itic| e | aR | eee 
Banknotes issued .................-.-...+e..0.... | 2,250,000 | 2,250,000 
ME dks cendnesakeN kh cidebokcscvenesbar and | 5,611,006 3,744,156 | 2,347,711 
Commercial credits........--.-....-.-.---s... | 855,365 | 732,145 | 641.968 
BANK OF LATYIA.—In lats (gold francs) (000’s omitted). 

A ee Mar. Mi, Mar. 5, Oct. 3, | Nov. 22, 
ik ieas9 | izore | inaoo | gabe 
Gold coin & bullion... ...°."" ise 19663 | 20,083 | 15.786 | 12.993 
Of which heldabroad.......... 4344 a 4,843 228 | arise 
Discounts and ions... 53,209 | 51720 | 48627 | 27290 | 9,551 
Notes in circulation .......... 23,714 23,649 23,350 23,000 4,005 
Capital paid up sasareeseneees 20314 10,214 20214 104 8,000 
ives...” 43,205 | 42230 | 44,922 | 40,747 | 16995 


BANK OF LITHUANIA.—In lt. (000’s omitted). 


TS teen e ewe es 


Pete oerereseosereseee 


See eeaerserseses 





eeeeeel 


sees eee 


»| Mar. a — oo Peer 
1924, 1924. 1923. 


24, 20,659 457 20,284 16,827 18 
40 we 32 24 16 02 
52,037 53,583 


56,747 | 58,593 | 55,606 28,525 

25,488 | 23,882 | 22,994 | 90566 | 19,010 | 12.887 
12,000 | 12,000 | 12000 | 12,000 | 12,000 

71,247 | 70,391 | 68,098 | 65,6296 | 63,141 | 42,362 
29,544 25,599 


BANK OF DANZIG.—In Danzig gulden (000’s omitted). 


March 31, 1924. 
AssETs. 

Pe I I ooo gv onan go bid ewan ddavebecocddaecce 586 
Of which gold coin ....... 2.2... ..cccecccceccceces scene, es 
Danzig subsidiary coin ..:...............scsceeeeesss sees 586 

Balances with the k of England, inclusive notes ...... 14,624 

SE OE ID vi cwnccbcsbdcsdasocecc.cdvaccicei...... 1,231 

Seems CRORD SER OND OOS ew ees eEerecdncessébedsccsocecececcceccs os 

OS ID inne 5a 44 i neunnneeeeddcdects cdpenseec..c. 4, 
Other balances on demand .................c00ese000,.. 00, 1008 
Other balances at notice ..............ccecccsceeccccccccce x 

LiaBILitiEs. 

Capital paid up .............ccccescceccccccccececccccccccce 7,500 

Notes in circulation... aalase 

Deposits on demand 


SHER RTO RHE Hee eee eee eeseeessesesere 


SOMMER THEE Eee EEE eee dese eeeeeeesese 


BANE OF ae Cz. K. or omitted). 


1923, 





Bank to the 
ing Office -...... |10096.973 in.996.9r2 10,086,972 |10,096,967 |10.096,817 
& advances) 1,786,914 | 1,679,900 | 724,462 | 1,524,012 | 2,244,623 
Gold Svar Bold'g| Lotst | Lotapon | Lown | Lseiet | Lassare | “e'ss 
balances abroad 661,669 | 655,701 | 640,845 1 
omerascsr | Sages | Sih | SBE) Geae| sma) sass 
Seate n'tes cire'ltn..| 8,280,390 TaTTm0 sa | eee 9,157,407 
pkhabeons 4,347,779 4,297, ist 3.540.152 
Habilities ....| 1,365,933 Tsssiee tH on 1,388,370 


* Resulting trom banknotes, current accounts, issued 
i R7ulng fen, enkocies, comet sesnia, Broboger bili no 


AUSTRIAN NATIONAL BANK.—In krone (000’s eee 
ASSETs. 


OR tes Ceesaee 


{ . 23, 1924. | Mar. 15, 1924 


106,662,830 | 106,543,772 105,612,364 
| sgeterrase 4,014,217,750 | 4,085,167,561 
_ 1,731,509,899 | 1,626,053,282 | | 975,877 | 820,396,210 


4,872,011 | 
020,177 | 4,459,117,216 
| Tassooe 48g Tesoro Tee irae 
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HUNGARIAN BANK.—In krone (000 






8 omitted), 
1924 i Mar. | ; = 
Gold coin and be bullion, bills 23,571 | aaa | 196, | le 
Silver coin, &c. .............. 596 | 1 23,535 22,718 
Bills, warrants, drafts, dc ee 761,181,123) 733,777,143 | 1 ong 
978 | ’s60310 | ‘gaan 
000,000 | 794,000,000, 774 sone 
Sotes tn cheewtadion 14g 59 | 1,366023,65 anon | 
hashices 1759 | 7 | | oo a 
eee oc. sesckcscoonses 6.439.909 | "oset ne bre 
NATIONAL BANK OF THE SERBS, &c.—In dinars (000’s | Omitted), 
le | en ee i 
ASSETS, isa” 19.” + ~~ ae ie Be: | | Ma 31, 
GOB <cciccsisescents 72,329 72,330 | no) 1 
Other coin and notes 19,772 19,341 | sen 18,202 S341 
Foreign credits ...... 347,420 | _ 358,314 345.9% |g lh9? 
ase asses | SEES! 2 avai | asta 2S 
iss ee. ssesaoe | 5,577,130 | ten! ack 
otes in circulation. . 1 1,718 | 
State credits ........ 391,427 | "391,425 | eee oats | Wa 
Deposits ............ 5 480.865 | 408,260 402! — éa4gng 


manent ne ES 808,060 "565.402! eaneg 
NATIONAL BANK OF GREECE.—In drachme (000° 8 omitted), 





| Feb. 14 Jan. 31, | Janel 
Asser, =| 1928, | aga” | is” | isan | 
Geld and balances! 
abroad .......... 1938642 2,061,749 | 2142349 | 2,133,785 Lasgag 
ra — 4,162,003 | 4,077,482 | 4,167,581 499 | 
sec ’ ’ . 5 
Discounts and loane| 1,828,880 1,789,861 | 1,788,358 807,216 | on 


j 

LuBILiTiE8, | 
Motes in circulation) 4,512,716 | a s8905 | Seen 4,642,156 | 3,553,530 

| 

' 


3,644 261,141 | 44.067 

‘ 1,686,852 1,644 605 | 1,845,929 | 1,683,014 | t 
. -. 9845, 683,014 | 1,142,789 
ee 1,030,954 | 1,022,295 | __ 1,014,207 | 1,010,423 1,017,488 


BANK OF SPAIN.—In pesetas (000’s omitted), 
“=. 6 | Mar. 29, | Mar. 22, | Mar. 15,; Apr.7, | Position 
| 1924. 1924. 1924, 1823," Ma: 
conksghbasoned 2,528,299 —_s 2,525,455 aire” 


656,145 656,896 | 654,854 | 656,040 

Loans & discounts! 2,180,173 | 2,148,168 | 2,158,498 | 2,179,875 | 1,884,782 ‘goons 

Spanish 4% 4%, stock B44 | (344,474 | (344,475 | '344,475| (340475 MNS 
3 3 150,000 | hens 150,000 | 150,000} 150,000 150.200 





reasury b: 


Poe. 
Circulation ...... = | eee 4,322,649 | 4,342,643 | 4,139,543 | 901,550 
posits..........! Tore 101 | 201899 1,003,266 | 1,051,591 49".400 


BANK OF PORTUGAL,.—In escudos (000° s omitted). 


Feb. 20, Feb. 13, Feb. 6, | | Jan, 30 | _— { Feb. 21, 

ASSETS. 924. 1924. 1924. | | 1923, 
owas bullion .. 13,140 13,134 a "iat | _ 

which gold secce 8,577 8,577 } | . 
Balances abroad . 24,872 12,441 13,789 | 12,748 | 87,790 
Discounts........+. ° 167,385 163,493 163,729 | 159,503 | 172,499 
Government loans... | 1,332,121 1,347,924 | 1,352,424 | 1,347,426 94,289 
LiaBILITIE8, 

Notes in circulation. ear ty 4 1,443,615 1,450,254 | 1,429,329 1,088,479 
Deposits ........... 40,357 39,408 | 39,447 56.201 


BANK OF ack te lire (000’s omitted). 
Mar, 10, l Feb. 23, | Feb. 20, | Feb. 10, | Mar. 10, Position 
wanes 1924, | deen 1924 1923, 


ASSETS, 1: a 1,398086 May 3), 1914, 
Total cash ...... 1,602,265 | 620,582 | 1,585, | ’ 
Inland bills .... 3,194,467 | sires 3,198,487 | 4,289,661 418,400 
Foreign bills.. 15,778 15,651 | 15,654 15,661 13,198 81,300 





Advances to the 
. 5,837 8 | 5,837,822 | | 6,073,513 ail 
arenes’ yd | Saree | Sane3e 136 eel 151 | 1,922,512 79,175 


Securities ...... 406,130 *a1828 | 416,764 415,095 | 407,012 205,700 
LiaBILITIES, 


N lation|12,350,235 {12,360,579 (12,151,389 [12,411,271 12,996,689 | 1,556,925 
Deposit & draftal L6is827 ‘Teisaa? 1} 1,756,170 | pod } 1,569,380 | 1,538,148 195,975 


NATIONAL BANK OF EGYPT. —In £2 (000’s omitted). 
Feb. 29, | Jan. 31, | Nov. 30, | Feb.29, | Posi 


¢ 

ASSETs. 1924. 1924. 1923. 1923. {Ma ie 

AOE i. . evdatinehe esta dese 3,360 3,367 3,369 3,361 a 

Government securities ....| 48,839 | 46647 | 47,016 ns | 
IABILITIES. 

le in caeietion aman ss ey 4 Te 9600 { “ 

overnment deposits ...... 
Other ceposits ... ¥ sihaweeniea 14,522 13,892 13,273 11,892 | 2660 _ 


By authority of the Egyptian Government British Treasury Bills were 
in heu of gold. 








Pe, (6, ( (ee 8 |Z 

Sh E8\h £8 FS 

Fe <q j< |< (fis 

Bank rate (changed trom 3% July 5 % | .% | .% | ,% | ,% |, * 

ate ee.......13 et inde. Sah 

Fame Oe cesstteneiios cco S| ate Sa si 8 3 Fy 

{onthe g9 ccvcvccscscc| 2 if |had a jet 
onthss Secs 2% BB | 28 1% 13 | 9 
Loans—Day to day eeeececcscee eernecee ; 4g a s/t 
Depot ciowances: Baska TF 2 ly |e FF |S 
ant houses at call .......... 3 i8 2 2 

WOME. 5 cvndenddavesercesicisss 3 | 2% | 2 








t Additional to those offered by tender in the preceding i 
ee re reine 


ies 








Beak maw, __|_ote_—- 
3 Months, 4 '¢ Months.6 Months.'3 Months. 4 Months. 6 Months- 


% 


eeeeeel 





Se ee ee Se ee eee 
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OVERSEAS BANK RATES. 


an. , 1934 oo e Madrid eecceece Mar. 25 1523 ee e 
amsterdam «+s = 14,1925 .. 7 | Paris .......... Jan. 17,1984 .. 6 
on a ee 6 Prague eorseces Mar. 10, 1924 ee 64 
Belgrade ance Sept.15, 1923 .. 90 Riga......... soe Feb. 16,194 .. 8 
serere*"*" Jan, 22,1925 .. 5h | Rome ......... - July 11,1923 .. 5b 
Braseels +***" 4,1920 .. 6 Sofia ...-seceee a a 
Boohares’+++~** J y 5, 1923 - 18 « ° Nov. 9, 1925 oe Se 
Badapest ++*°** ‘Apr. 10,1984 .. 8 | Swiss Ban 
Caleatt® «-+*"""* Noy, 10,1923 .. 7 places ........ July 14,1923 .. 4 
coristianip *** Sen. 17, 1924 .. 7 Tokio ......0006 Nov. 18,1919 .. 8 
CopenbageD «+++ sear 17, 1994 .. 12 Vienna ......++ Sept. 2,1922 .. 9 
Dang os. ’ Mar. 5,194 .. 9 Warsaw ........ (See note below) 
SI scon: Og TD 0 Bf mt 
jew York Fede 5 01 1923 4. 4 | Irish........0000 July 51923 .. 5 


aepaak Rate of the South African Reserve Bank is 6% for first-class 
ial bills (90 days), and 64% for agricultural bills (of not more than 


six months). 
Poland).—From February 
ee ollateral security, gold francs, 1 


RATES OF EXCHANGE. 


_ discount rate, gold francs, 12% 





























{ 
j } | . - 
Lenten on | = Par, | Aga | aes) sa 
| j . e 
Part sosesee- {Fanos 80 & T,.%, | 25°224 | 69°45-50 74 * 90-75 00; 73°90 74°00 
Beeiif ...-++-(marks to£1 | 2.7, | 2043 | 97500" 19-21 billns.| 19-20billns, 
VienBe «0+ee-|krone to él T.T. ; 2402 | 320/34C000 | 302/307,000 | 304/309,000 
Prague ...c-.(krone to £1 | T.T. | 2402 | 156—157 | 145-1454 | 146—1464 
Warsaw ...+--P-marksto £1) T.T. 20°43 | 195/205000 |§40 milling §40 millins 
Reval ..00000 \Est.mks.to £1) T.3. ‘ss -s | 1630-1680 | 1625-1650 
Se ieeb lats to £1 7.7. oa con pee 22-31-56 
pi tog | Bt | Seat RaQ, Satan | ie. 
oeee . to one i. 

Oonsvansinople piastres to £1} 1.7, 110 | 700—715 | 818—828 | 805—815 
Bolld...e+e000- Leva 00 £1 -T, | 25°22 | 580-630 | 585-605 | 590-610 
Belgrade. ..00. dinars to £i kr 
Amsterdam ../Gorin to £1 T.T, | 121 ah 955. 50 | 1161614 
Broweld ..-e,, francs to £1 | @.T, | 25°22) | 80-45- 
Christiania ..|kroner to £1 ' 18°159 | 25°95-26°00| 31° 
Suckholm ../kronerto 41 | T.T, | 18159 | 17°4952 | 16°28-31 

e |kroner to F | ode 18°159 24 . 65-70 j 26 7 10-15 

.. #, marks to £1 . | 169-170 | 171—1725 
Greece ...... drachmestod) » | 25°22) | 400-410 | 250-255 

eececcce oad lire to £1 T.T, 25°22: = mi 

*{itrance to £1 | 7.7, | 25°224 | 25°56-59 | 24° 78-81 
Madrid sovee pesetas to £1 ode 25°22 30 37-40 32 
Lisboa......../pemce to-escu.| T.T, 2 | 1§—2 













Montevideo ../pence to J 51 
Warr Rete enaai, dahl “pt | 819 pom| 1 

eeoseecee eo aye r rem. 
Caloutéa ....\8ter. 0 rupee; 7.7, 10 to 1s Is 
Bombay @oeeces ster. to rupee T. Gold 1s 4 - ls da 
Madras eecces ster. to doles T.7T, Scvn. ls le 4 Pi 
Hong Kong ..|ster. to T,T, He 2s aa 
Shanghai seer ster. to tael 7, ee x 1 2: 3s 2 a“ 
+ 2 aml ster. to dollar; 1,7, i 2s 2s 4 2s 
Y .. (ster, $0 yon T.T, | 2458d /2s ldd 1s 1 1s 
Manila ......\ster. 00 dollar) 1,7, | 24066 |+2s lid +2 
Merieo « todols’ TT, |... tatd—26a |t28d 


t Rate for previous day, § Sellers. 


CURRENT RATES IN NEW YORE. 
The Irving Bank—Columbia Trust Company cable the 


following money and exchange rates in New York:— 
Apl. 12, Mar.6, Mar. 13, Mar. 20, Apl.3, Apl. 10, 
194. 1994, 194, 1994,’ 1994, 




















ca DoE ik i a Eo 
Tims Tee ee tL Ss 90280029 ee ee se oe ee 
Dash coon cave'mized coll) 5h oe p oo, 98 ee af ee af oe “f 
emia wer 2 82 $2 8 Bs 
Ineligible, 90 days... ae Mo a os ‘s ‘ 
eumersial nooept. 90 days =. SE Tag j ae ec 
Rates of | | 
Par /Apl. 12,'/Mar. 20, e 
ssieane | Ze, Alamo ARES 
© days 
S| ars te $s0s7 | 4358 
oe Wesees ies 430125} 43012 | 43325 
Cents for 1 franc 57375 | 597 
Bresele 0.44. 5 Cents for 1 franc 481 5065 
end Cents for 1 franc 744 17°56 
beh | | Cents for 1 lire 3775 4425 
TEAMS ose ” Cents for 1 krone 001¢ 0014 
Hadrid Cevcee a Cents for 1 peseta 1305 1347 
eee cow, |\Conts for 1 guilder 37:00 57°22 
oon 16°44 1662 
Weckholm °° "| [Cents toe 3 keener 243 | Sete 
Athens ........ Cents for 1 drachma 
Henireal. \Can. cents for $1 st oer 800 
eae ate vose Cents for 1 4986 42°00 41°89 
ee ke... 1 (Conte for H. Kong §| -- 5075 | 51:37 
Calontes Cooo ny Cents for 1 Shng. tac! eo 50°35 
seeeee ay Cente for 1 rupee aa 9971 29°33 328 
Ren ite. | (Gold pesos tor $100 | 10365 | 1199 13500 | 1335 
Vedparal ” \Cant for 1 milreis 32°42 x 11°32 115 
sooo ‘Conte for 1 peso 2060 | 1225 | $75 |'1012 10°45 
CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial B 
ank of Spanish 
“*tollowing rates of exchange:— han — ee 





SR ek (ParVaiue.| Usance, | vear,1924| Rate, 
Veemeig'"""***"+++Suerest0 41 ..../ 1000  |aighs ip 1757 
Glombia Clagsia) 7 PoUTares.s0 i. 3% “ aps 22°55 
te rc Cortobea to gi ++] 06685 ‘ ar. 18| 480 
Cente Rigg '******+++|Pesos to £1... oo4s = am 8! bs 
Ualivig, , ****er+++ Colones to £i....| 10°45 " A 5 | 2635 

****+e09eee0e/DONC8 tOBoliviano! 1920 | ; 4 5 

.u Mar. 
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LS CE CLs 
MOSCOW QUOTATIONS FOR CHERVONETZ. 


According to advices received in Lon following 
the Moscow quotations for chervonetz = £3 ws 


£1,000 sterling equals 820 chervon 
$1,000 » 91 * - 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


Union of South Africa. | Union of South Africa. 
___From Feb, 18, 19%, | From Feb. 18, 1994, 
London on South Africa. | Seath Africa on Londen. 








T.T, sbidinitiniatinisioicaaiie’ 


Ceerececeseoseoseos *] . 
30 days deebcietinnnenbel $ — + 
60 eee i 


YS secccosecccocces| 


+ 
90 days Pececseccscesees| dis. +2 
120 days Ceercereces eroee 1 % ” | + es ** 
(a) No discount allowed on sales of T.Ts. or demand drafts ander 
* No premium allowed on amounts under £100. + Plus ad tee Sele 


OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND DomINiIon oF NEW ZEALAND. 








London on Australia and Australia and New Zealand 
} 
| 


New Zealand. on London. 





| Buying. Selling. __ Baying. | Selling, 
| Aus | New | Aus- | New | Aus: | New ion iN 
= \ | CN ew 
| tralia. | Zeal’nd| tralia. Zeal’nd) tralia. |Zeal’nd tralia. | Zeal’nd 





eee ' 

See cis a 102 | 1014 | 98 ae 

Demand ...... | iy org | 01g | 97 | eo | & | 

Wdays ...... Baas . | Se | MH} 

60 days smal | 98 38 Las baccd n | 
BYS ...... uo | Bes us Ce 

100 days aa eed i wi eS 

BULLION. 


IMPORTS AND EXPORTS OF GOLD, 
Week ended April 9, 1924. 





Imported into Great Britain and | Exported from Great Britain and 














Northern Ireland. Northern Ireand. 

From— £ iiTo— &£ 
Netherlands ...........ss06- 8,284 | United States of America ..| 1,071,424 
British South Africa........ 1,276.723 || British India .............. |” 95,060 
Other countries .......++++. 2,934 || Finland .............eeeeeee | $3,000 

|| Switzerland ............0... | 5,000 
|) Gold Coast ......-.-eeeeee 2,575 
|| Other countries ............ 
Total declared value 0!) — Total declared value reece 
____fmports_......+++++++++.| 1,287,941 |_ exports »++++-----100s+0! 1207196 | 


Messrs Samuel Montagu and Co. write, on April oth, as 
fellows :— 

GOLD. 

Indian and Continental inquiry being on a small scale, it is 
probable that the bulk of the moderate amount of gold this 
week will be sent to the United States. Gold valued at 
$5,000,000 has arrived in New York from Holland. The selec- 
tion by Germany of sterling as the basis of the new gold dis- 
count bank—so-called—presents one advantage at least over 
the adoption of gold itself as the basis, for Germany will benefit 
automatically by a successful return on the part of Great Britain 
to an effective gold standard. The policy of this country cannot 
bear fruit without great self-denial on the part of the British 
people, incurred through heavy taxation and incidental trade 
unemployment, and of these sacrifices Germany will thus obtain 
under the new scheme a not inconsiderable benefit. That is to 
say, the reserves of the new German discount bank will gain 
to the extent of about 12 per cent. in gold whenever the efforts 
of this country have brought its exchange to a gold par with 
other countries. 


SILYER. 


The market has continued to be quiet, and prices have been | 
inclined to vacillate. A rather better undertone has been 
apparent. China sales have been less in evidence. Indeed, 
there has been some inclination to cover a sales had 
prices eased. The Indian bazaars have both bought and 
sold, though purchases within the last few days have rf 
derated. America has shown lately more disposition to in 
this market. The official returns of the United States Depart- 
ment of Commerce show the following annual movements of 
silver to and from the United States since 1912 :-— 


— —_— 
W912 .ccscececeseeeeeee $8,401,086 .... 71,961,755 
BOUS. .cvccccccscesccune 35,867,819 .... 63,776,631 
W9ZL  .ceeoece eoseoesece 63,292,671 .... 51,575,599 
WSMD  ncccgeccsocscasee - 70,806,653 .... 62,807,286 


1923 eeereeeeeeeeeeenere 74,453, eete 72,468,789 
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Gold coin 
bullion out of India ee ae ee ee ee 
euabe (Indian Government).. 5,753 .. 5,753 .. 5,755 








Securities (British Government)... 1,400 .. 1,400 -* 1,400 
age pa a 1,200 ee 1,200 eo 1,200 
No silver coinage was reported during the week ending 31st 
ultimo. The stock in Shanghai on the 5th instant consisted of 
abcut 32,700,000 ounces in sycee, 46,000,000 dollars, and 1,600 
silver bars, as compared with 32,400,000 ounces in sycee, 
45,800,000 dollars, and 1,750 silver bars on the 29th ultimo. 
GOLD AND SILYER PRICES. 
| Gold : Silver. 
Silver—Per Ounce. 
1924. | Per Date. Cash. 
| Ounce. | Cash. Forward. 
ars ae a 
April 5..... 9510 33 33 Apl. 17, 1918.. 
coos] OW 32 32 11,1919..; 48 
coos] 9 3 9,1920..; 69 
9....,5 % 0 33 8,1921..; 333 
10 ....5 % 2 33 33 7,1922..| 33% 
....| 6 3 | By! 3 13, 1923..| 32 _ 
NOTICES. 


A branch of the Commercial Bank of Australia, Limited, has 
been opened at Murgon, Queensland. 

Mr Frederick Charles Bowring, a member of the Liverpool 
and Manchester local board of Barclays Bank, Limited, has 
been appointed an advisory director of the bank. 

The offices of the Bank of Roumania, Limited, are now at 














16 Gracechurch Street, E.C. 3. 
DIVIDEND ANNOUNCEMENTS. 
per Annum, except where | Dividcaa 
marked % or stated inrOnahs” | ton Whole 
_* Interim div, + Final div. Years. 
Name of Company. Interim Date of Method Lat’st| Pre- 
or Pay- | of Year 
Final. | ment. Payment. Sane 
‘ % 
Banque Naticnale Se Credit ...| *“* ee *e 83 Rs 
Saedaniet et fT beset is | ia 
Zivnostenska ..................| 144% Poke aE as 
Madras and 8. Mabratta +e %* July 1 = Oa 
Qrd. Uncon. ............ %t+  .. | Less tax 10 il 
Do Pref. Con. ............-.-. St .. | Less tax 7 nil 
Do Del. Com..............0...-| .. | eo | Less tax 3 | nil 
{asurance. } | 
Abstainers’ and General eoten oa see se ‘eat 15 | 13 
pphpsadedésavsctickuconiee oa ES eee free 13/p.s.\13/p.s. 
Pire Office .........000.... jax ; « | Less tax 0 0 
spbanks cpbiiiabeomien a p.s. <a ve ‘e 
Legal and General.............. -. Waly 1 f | 3/p 
London & Provincial Mar. & Gen én P r. | fee ooo iB — 
National &Soretyship, 1. |... | ae 124 | 123 
National of Great Britain ...... i -. | Less tax 40 | 30 
Royal Exchange ................ aie — tax 3 | 
itaneeregocese eorececssveces | «» | Subject to tax 40 
oe ae (@) ......../L/ ea i a free 16/p.s. aps. 
and itubber. seeees p-s. | -- | Tax free :8/ p.8./7] p.s. 
Amalgamated Rubber .......... S%ti .. | - 10 7 
See Garni Oo. hbtasinnnee anes «» | « | Less tax 4 a 
| Ta oe as 4 << 42 | 32 
Blantyre and East Africa = i ¥ 15 
Sembawi od 6 | 3 
2% | i5 
20 123 
35 25 
4 5 
6 nil 
5 5 
a | 
5 a 
15 nil 
7 
7 
2 
27. 


woe & 
= 
~ wee 


nil 
10 
25 
4 
5 
124 | 16% 
10 
20 
25 
40 
84 





} 25 
60 
10 
, *| 
African City Properties 1% ae "9 ‘9 
asiath Tobacco 10) ela s 0 |B 
reentine Land ona ee 24%* Kpal'ss bee oo ™ = = 
= ths Green é J etree , Ord. igoy, +e bonus 19%) a ** 
TTF H HP een eee eee eeesee i * “* i ** 20 
Deighton Went Prete nvvon-] 6 |. Bede * 
Bristol (Georges) ...... May 15 os as 
British Canadian Trost ........| 6° |Apeill?. Less tax : 
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(Kent) Blectrie........; 6% 


eee sees es enesreeesses 














Seid upiees cocccccsesecess| 3 Gt (&bon 
Do Ord. Br 3 Sj | Somes 25 %) a! . 
City of Dublin Steam Packet....) 7 -» | Less tax 1 ve 
City of Santos Improvements ..| .. es | Leas tax bie 
County of Durham Electric ....| .. eA % 5 
Crane and Sons .............+0- e er : 6 | 6 
oon ee oceccceneces ee a _ i sa 
utomobile .............. A ; P ee 
D. and W. Morray.......... ose] 10% oe = b.. 
Dickson and Benson............ Ta%t , wot 
English China Clays............| _.. . a ah 
Fairbairn, Lawson, &. ......... 24% ‘ ni 
Gas Lighting Improvement ....| 10%t ey oe 5 | i 
General Steam Navigation......;  .. | Tax free 14 | & 
George H. Leavey ........... -| 5a%t ee ae ; 5 
Goldsmiths and Silversmiths..... .. | <2 | ei. 
Groves and Whitnall ......... 5% \(&bonus5%) aii 
Hadfields, Limited.............. | 2 | Less tax + ae 
Hammond’s Bradford Brewery..| 10* ‘ | Less tax (05 
Hardy’s Crown Brewery...... -» 7/6 p.s. oC is as 
Highland Distilleries ..........!| * -. _| Tax free eet 
I European Telegraph...... ‘£14 ps.j/May 7} Tax free on 5 
James W. Cook ..........+. ese} 12t 5 Less tax 0 | » 
J. and G. Wells ............000- é Less tax é | 
: i huis tie ale ka pias hee soda 10%t | Less tax i 5 
. Allen ...... (&bonus Tax ion! i 
John Walsh .... mae. » 
Kansallis-Osaki-Pankki .. | - 17 | 
Kennaway and Co. | oe ‘is gi. 
Lamson Paragon oe ea 5 | % 
Leatherhead El ° a 5 
Liverpool Land ........ sah each Se pp ee és % a 
London & Colonial Invest., Def.| 5* |May 29 Tess tax | af 
London and 8. Amer. Invest.....|_.. -. | Less tax ‘| 
London Trust, Defd............. Tt | Less tax 4/6in £ | 12 | » 
Mappin and Webb.............. | ee es nil | % 
M.C. Thomson ........--.cse0. 1 ee eg | 19 
Matlock Gas.............-0-..+- be -. _| Less tax 6. 
Meace Smith’s Stores, Cum. Prf.. 10 ‘'May 1 Less tax ee 
Monte Video Water ............ 5%t -. _| Subject to tax 8 8 
Montevideo Telephone..........! 4* iMay 1 Less tax Le 
Owen PAREY .. cccacccsccvesecess: oie -. | Tax free 10 | 10 
Patent Victoria Stone .......... 6%t | ve 10 | 10 
Paterson, Laing, and Bruce ... 1k -. | Tax free ae 3 
Phoenix Brewery (Heywood) ....| 2/6 p.s.| .. | be ia Boas 
Pryce, JONES........seseeeeeeeee Begs wed feeb 
Rhymney and Aber Gas ........ | 4%+ 94 @ 
Richard Wheen and Sons ould ae pate | ee 
Robert Simpson Co., Pref. ...... | 6 {May 1 3 Pes 
Rosswell’s ff Brewery ....| 10* -- | Tax free os, bee 
Scottish Australian Investment) 24%* |April 23 Tax free . 
Scottish Investment, Def. ...... | 4%* |May 1 Less tax ‘ bs 
Scottish Malt Distillers ........ | 4%* .. | Tax free Ph 
Second Scottish Amer. Trust....| 5 | Less tax 10 4 
Second Scottish N. Investment. | 10+ we 10 
Sneyd Collieries ....... ........ 24% -. | Less tax os 4 « 
Solicitors’ Law Stationery ......! be .. | Less tax 17 | 
South London Dwellings........ ior psd os 4 
Swansea Tramways ............ Bee me hd es 6 | 6 
Tarapaca and Tocopilla Nitrate; .. -» | Less tax 14} 10 
Tara Waterworks ..........| 6%t --__ | Less tax | 10 | 10 
Tayside Floorcloth ............ 110%+ (bonus 4/ p.s. « fe 
Thomas Donne ..............-- | 9 %* |April 10 Less tax i é 
TUE — 0s cccnnesocdst eseenes Bo | - 10 | 10 
United National Collieries...... |1/ pst) .. | Tax free 7% | 10 
Waldorf Hotel ............e0.00. | a * 10 | 8 
Weardale Lead ..............+- | § %* {April 8 Less tax a8 J 


(b) Tax free. : 

(ad) The directors also announce that the valuation reserves of the life depart- 
ment have been considerably strengthened, and they have declared a reversionary 
bonus en the basis of an increase of 6s per cent. per annum to the bonus declared 
in 1920 under all ordinary tables. The “‘ Yorkshire’ isone of the few 
which maintained its fuil rate of bonus throughout the war period. 

MACFARLANE AND Rosinson.—The directors report that trading for 1925 os 
resulted in a profit, but they are unable at present to resume the payment 0 
dividend. 2 

SELFRIDGE AND Co,—It is proposed to utilise the reserve of £250,000 in dist. 
butiag one new ordinary share, tax free, for every two shares held. It will 
recalled that at the meeting in February last resolutions were submitted a 
the articles of association so as to enable the company to capitalise its reserve ‘or 
distribution among the shareholders. 


ANALYSIS OF BALANCE-SHEETS. 


ASSOCIATED PORTLAND CEMENT. 
December 31, 1923. 
LIABILITIES, Compared | ASSETS. Comat = 


with Dec. 
agent. 31, - ar we a 


Ord. shares .... 2,257,215... .. |Freeholdand 











— 172% 
Pref. shares.... 2,284,720 .. es leasehold est. 1190508 0 
% deb. stock... 7,606 .. — 28,982 | Stock-in-trade.. 589,518 .. * 
ae second deb. — | Debtors sven 448,216 .. — 16812 
stock ........ 1,888,469 .. — 41,174 | Investments at 
Tolteca 6% deb, or under cost + mosis 
stock ........ 1 .. — 8,700 and loans .... 1,899,600 .. + toi 
Kent 64% debs. 594,000 .. — 6,000 |Cash and bills.. 389,554 .. 
Mortgages...... 103,814 .. — 21 | 
tors ...... 366,772 .. — 31,733 
Reserves and 
WW ccaes ues 613,491 .. + 177,166 
Profit and loss.. - 290,309 .. — 110,624 


a jonaeies .. — Im 
Total ...... 10,526,196 .. — 171,735 Total ...... 10,526,196 .. — 
CUNARD STEAMSHIP. 


December 31, 1923. 
LIABILITIES. Compared ASSETS, Commer 
with Dec. Amount, 31, 1922. 
se. a. 1922. £ £ 

al Fleet & shipping me 
ok Game gk 1/000/000 se ee investments. ne — LEM 
Ord. shares.... 4,456,189 .. Properties, Sc. 15509 ..— oo 
Govt. share.... 20 .. . enero 346,015 .. — 5 
Reserve ...... 1,250,000 .. ° Stores, KC. .-++ Dog. + soo 
23% debs....... 520,000 .. ee ce” aigi7aet «. — 869 
Int. accrued .. 7150... — —_1,787| Investments .. - 50,000 
7% deb. stock.. 4,000,000 +. .." | Digeountondeb jin. sae 

ot: Meee “emnl One oesccoes 

es | fund .. uae —— 1007108 
TS. ..cce 13,800 .. — 

Profitandloss.. 448,929... — 78,048 cienmenere ee 


Total ...... 25,558,479 .. — 1236364! —‘Totml...-+» 25558479 +» — 
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April 12, 1924.1. 


yINING OUTPUT STATISTICS FOR MARCH, 1924. 
— Tons | 
Crushed, 


| Gold Recovered. 


} 

















33 3 Value, | Profit, 
Mill. i | Mill.| 95 | Total. 

Gold. Tons. | Tons. | Ozs.| Ozs. | Oss. 3 
Aghantive. ov eeeeee ceeeeeees e *e oe “e | 71 ze 
waisted Norihera— 

jrn Duke . es 132 
BalaghBt ..--+ eeeeeeesereee 338 2, 3 
BigckWOUEl .vesceecererees és ‘ 2,734 
poalder Perseverance aioe : 2551 
British Platinom and Gold mw go ™ 
oer... éaceete 2 3 | iso 

ee erate I? e by 
Giohe Oe She seeeeere 4,928) 2 261 
Gt Boulder Prop. ...---++++ “soa! - 
ine aad Bint... , * 
Lae vel eeesceceresese 3,952 (f) 9,443 

Bi akay9ss0<ones - * 
MySOTE ..--ssevrsreceeeeees 10,681 nf 
NundydrOQg «.+++eees eee ane : 
QoregUIM .+-+--+sn4eeereees . 
eee died nee 
SheDS ..seesevee 1,079) = 

oti ...+ser0ee. o ; 
st John F sccccecees 7 
Abosso eeeetone 3,722 (a)17,772 
ee ad Ehodeainn— | 

Pred ..cesceecescecrseees is 
Jan of Bi Oro vocas see $50,080 
SHAMVBR ..sceeeeeeeerereee 11,052 
Oroya Links .......-.0ee0e+ . 





(a) Par. (b) ley oy oz. (c) 84/114 per oz, (a) 95/6 per oz. 
(e) 84/ 


per oz fine. (f) 95/ per fine oz. 








Other Notes in Return, 


Output. | 








Copper. 
Metric tons, assaying 24 per cent. copper. 


Tin ; 107,000 ozs silver. 
Black tin, average 675 per cent. fine tin. 
Black tin ; arsenic, 30 tons; est. value, £8,243. 


Est. value, £11,960; est. costs, £1,615. 
Value, £2,193; cost, £695, 


Valued at £5,600; gross profit, £4,165. 
Profit, £3,701 (including tribute). 
Est. value, £4,106; est. cost, £2,840. 


tched, 32 tons. 
Despatched, 7 tons. 


Black tin: 11 tons alluvial. 
Est. value, £!,0&0; est. cost, £342. 
Est. value, £12,250 ; est. costs, £1,540. 


Gross mining pe ‘£355. 
Est. value, £2,965; est. costs, £710. 


Despatched, 2 tons. oe 


Value, £9,139; arsenio end sundries, £3,199, 
Est. value, £8,991 ; est. cost, £3,611. 

Value, £9,400; gross profit, £7,420. 

Est. value, £3,360; est. costs, £1,570. 

Est. value, £10,560 ; est. costs, £3,185. 
Value, £8,987; cost, £620. 


: Coal, 

ae Engineering Soins 86,917 | Week ended April 5th. 

Min eli... Besedinsese ,692 | Week ended April 5th. 
Burma Ruby... ne Rabies waheed vt ore: Royalties, 

8.15, ; ices, NS8.2, 
feos eamond cdma 40,800 loads, ielding 2,594 carats. 
ive ee 151,263 ozs silver. 
ver ei 3,297 ozs fine silver. 


mined goon? oRATION.— During the month of March 26,944 tons of ore were 
tons of leady tons of ore were milled in the treatment plant, producing 11,177 
the blast furneon ee tate.._ 12,709 tons of lead-bearing material were smelted in 
Refinery Sces, producing 5,314 tons hard lead for treatment in the ae 
tiver poo Were 4,053 tons refined lead and 423,753 ozs refined silver. Of 
perimental vien 3,400 ozs were recovered from treatment of copper matte. Ex- 
tlver, 84 per cent ant, Produced 1,300 tons zine concentrates, assaying 13 ozs 

wens ioeion lead, 46°4 per cent. zinc. In addition to above, 162 tons copper 
by. ne ra from the treatment ef 556 tons copper ore and accumulated 


EF 


riod ended April 2nd there were 
re, 1,293 tons; North Lyell ore (direct to smelters), 422 
uy ttnining copper, el toons siken TA ae eat aa one, ei eal 
* ns; silver 0z8; go ozs. m 
Bdays 7 tons of ore, and produced 2,581 tons of concentrates. Furnace ran 


Sax 
Madnee AcISCO Mives.—March :—Ore treated, 10,436 tons; lead concentrates 


; zine con trates produced, 2,064 ton Estimated net 
aranting nlead, $142,535 (U8. currency); on eee $40,675 ; total, $183,000. 
tan, sh70. | eatimated operating profi, $112,835; capital expen. 


Mount Lyeun.—Durin 
th ‘ 
melted~Mount Lyell pe e four-weekly 


qi 


i 
dy 
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Reports and Motices. 


é Mr J. N. Buchanan, D.S.O., M.C., managing director of Messrs 
Chalmers, Guthrie, and Co., Limited, has joimed the board of the 
British Central Africa Company, Limited. 


The new board of the Cartagena (( ‘olombia) Waterworks, Limited, 
a Saree of Mr Henry B. Thomson, Sir George Buchanan 
-C.L.E., Kt., Brig.-Gen. Archibald Le ett, C.M.G., D.S.0 i 
Mr G. T. Milne, C.B.E. = te 





BANKS. 


BAKER, DUNCOMBE.—The balance-sheet made up to March 31st 
shows deposits and loans and bills rediscounted {including rebate 
and sundry accounts) of £10,676,368, against £7,041,178 at March 
31, 1923. The chief assets are :—Investments, £ 1,000,000; bills 
discounted (including re-discounts), £9,812,554; loans on security 
and sundry accounts, £11,258; and cash, £102,556 (against 
£101,619). . 

NATIONAL BANK OF AUSTRALASIA, LIMITED.—The board of 
directors propose to submit a resolution at an extraordinary 
general meeting of shareholders, to be held in Melbourne on the 
16th inst., increasing the authorised capital of the bank to 
410,000,000 by creating 150,000 fully paid {10 shares and 437,500 
Z8 shares (£5 paid); also that they propose to make available 
46,250 new fully paid £10 shares, being the remainder of the 
present authorised capital. In addition, and subject to due 
passage of such resolution, it is proposed to issue at £6 per share 
62,500 new £8 shares (paid up to /5), both issues being available 
to shareholders registered on April 30, 1924, the basis of issue 
being :—One new /1o share (fully paid) for every seven {10 shares 
(fully paid), one new {£10 share (fully paid) for every 14 £8 
shares (£5 paid), one new £8 share (/5 paid) for every six {10 
shares (fully paid), cne new £8 share (/5 paid) for every 12 £8 
shares (£5 paid). Where shareholders on April 30, 1924, hold 
both classes of shares their holding will be consolidated, and an 
allotment made on the total amount of paid-up capital based on 
the foregoing proportions. The price of issue of the new shares 
will be as follows:—On new fully paid /10 shares at /12 per 
share, on new £8 shares (£5 paid) at £6 per share. No fractional 
certificates will be issued, but fractional parts will be sold, and 
the net profit over the issue price paid to the shareholders con- 
cerned. All premiums in respect of these issues will be credited 
to the bank’s reserve fund. 


INSURANCE. 


ABSTAINERS AND GENERAL.—A valuation was made for the 
three years ended December 31st last. The total surplus was 
£145,974, and the surplus earned in the past three years £132,991. 
The directors propose to divide £101,030 among participating 
policyholders, carrying forward £27,229, against £12,983 brought 
forward. This will allow of a reversionary bonus of 30s per cent. 
for each of the three years on participating policies of {50 and 
upwards, and the bonus will vest as soon as a policy has been 
three full years in force. The new business for 1923 amounts to 
£555,944 under 2,049 policies. 

AUTOCAR.—The premiums in the fire and general account were 
£204,198, an increase of £1,928. The claims were 57.9 per cent. 
of the premiums, and the expenses 39.7 per cent. There was a 
surplus of £3,871, after providing for unexpired risks. The 
balance of profit and loss, £8,253, is carried forward. Among 
the total assets of £279,261 there are British and Colonial 
Government securities of £142,047, and cash of £28,491. 


CANADA LIFE —The new policies issued ‘and paid for during 1923 
amounted to £16,269,046, an increase of £2,425,556 in comparison 
with 1922. The assurances in force were £84,746,974, an increase 
of £10,572,756. There was an increase of £1,560,506 in the assets 
to £19,366,225. The net surplus earned in 1923 1s put at £578,199, 
the largest in the company’s history. The head office for the 
United Kingdom is now at 2 St James’s square, London, S.W.1. 

CITY FIRE.—The premiums in the fire and general accounts last 
year were £87,003, against £67,894 for 1922. The claims were 
49.18 per cent. of the premiums, and the profit £9,708, after 
providing for unexpired risks. In the marine account the pre- 
mium were £88,279, and the total settlements £109,172; the 
marine fund was reduced from £103,507 to £89,914, after a transfer 
of {£10,000 from profit and loss. The dividend for the year 
was 20 per cent., less tax, and a bonus of § per cent., less tax, 
on the small capital of £6,325. The funds on December 315t 
amounted to £170,706. aa 

LEGAL AND GENERAL.—The new life policies issued last year 
numbered 5,141, assuring £2,941 ,868 net, as compared with 4,590 
policies, assuring £2,497,344 im 1922. The premium income. was 
£1,376,740 in the life and general fund, as against £1,397,950- 
There was a profit on teversions realised, less income tax, 
£46,544. The total fund ipcreased during the year by £971,669 
to £15,641,370, and yielded a net return for interest of £4 i ae 
cent., after deducting tax. The directors recommend a dividen 
for 1924 of 35 a share, tax free. . 

PROVINCIAL —The fire account last year, with premiums of 
£108,699, yielded a surplus of £9,979, and the employers’ liability 
account, with premiums of £251,405 yielded a surplus of £7,225. 
The balance at credit of profit and loss was £40,423, including 
£10,344 brought forward. After providing for a dividend on the 
ordinary shares of 10 per cent., less tax, and transferring £10,000 
to general reserve fund (making it £60,000), a balance of £14,329 


was carried forward. 
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WORLD AUXILIARY.—In the fire, accident, and general account 
for last year the premiums were Se and the claims £94,090. 
The fire fund was increased from ee ee ee 
carried forward as a reserve for unexpired s. In the marine 
account the premiums were £149,671, and the total claims on 
1923, 1922, and previous years £05,353 The marine fund in- 
creased from £191, to £199,734, after a transfer of £30,000 
to profit and Yaterest and commission yielded £25,029 and 
miscellaneous receipts £13,577. A stim of £10,000 was transferred 
to investment reserve, and £20,000 to the reserve fund (making 
it £40,000). The directors recommend a dividend of 5 per cent., 
tax free, for 1923. 


[April 14, 1994 


has been raised from 4 per cent. to r cent. 
£20,783 is carried forward, subject te corporation rag of 
e total assets are £816,604, in four items—i.¢,, goodwill —_ 
furniture, and fittin Sy £395,308 ; debtors, £99,091 ; ‘— 
£276,605; and cash, £45,600. With regard to liabilities the shar 
yor is £600,000. Creditors stand at £61,334. Reserve is om 
115,000. t 
MAPPIN AND WEBB, LIMITED.—This com 
rather difficult time during the year 1923. 
that it has been necessary to make a further provision to reduce 
the stocks to present-day values, and that profits have again been 
seriously affected by the continued fall in foreign exchanges The 
profit and loss account shows that the gross profit amounted to 
£23,817, against £59,744 for 1922, and £125,265 for 1921. No 
dividend is being paid on the ordinary or the preference shares 
For 1922 the ordinary shareholders received 2} per cent, which 
was paid as an interim dividend. The 8 per cent, cumulative 
preference dividend has been paid to June 30, 1922. The sum of 
£19,850 has been transferred from. the general reserve, leaving no 
general reserve in the balance-sheet. The sum of £14,271 has 
been written off plant, &c., while £33,475 has been utilised to 
provide for depreciation of stocks. The sum of £5,888 is carried 
forward. The directors report a considerable improvement in the 
financial position, together with a substantial reduction in the 
stocks. The company have acquired during the year the freehold 
of the new factory at Sheffield. The total assets amount to 
£1,785,939. Stocks now stand at £391,785, against £588,268 at the 
end. of 1921. 




















































pany has experience; , 
The report points oy; 


TEA AND RUBBER. 


GALAHA CEYLON TEA ESTATES.—This company has had a good 
year. The 1923 is just out, and shows a gross profit, after 
providing £1,500 for depreciation of machinery, of £77,693, as 
against £61,403 for 1922. The ordinary shareholders are to receive 
a 20 per cent. dividend, against 124 per cent. for 1922. The sum 
of £5,000 is again put to reserve. The tea crop was 2,367,639 lbs, 
against 2,324,340 lbs in preceding year. The rubber crop was 
138,638 Ibs, against 180,595 Ibs. The yield from cardamoms was 

,306 Ibs, against 2,889 lbs. The net average price secured per Ib 

or tea was 1s 4.88d, against 1s 2.08d for 1922; for rubber, 1s 1.36d 
per lb, against 9.78d; and for cardamoms, 3s 10.07d, against 
1s 8.39d. The balance-sheet shows total assets of £564,696. Cash 
stands at £51,855. Stocks stand at £55,151. Debtors are at 
£29,979. Properties are at £420,809. ith regard to liabilities 
the total share capital is £352,000. Of this sum, £292,000 is in 
ordinary shares and the remainder in 6 per cent. preference shares. 
The debenture debt is £96,300. The reserve fund is at £20,000. 
Creditors stand at £59,621. 


KASINTOE RUBBER.—A better year has been experienced by this 
concern. The net profit for 1923 is £8,556, against £2,349 for 1922, 
and the ordinary shareholders are to receive 6 per cent., against 
nothing for 1922. The sum of £5,905 goes forward, against £4,549 
brought in to the accounts. The cost of production, free on board 
at port of shipment (including depreciation of buildings and plant, 
staff bonus, and London administration), was 9.47d per lb, as 
compared with 8.92d per Ib in 1922. The average net sale price, 
taking in at a valuation the portion of the crop unsold or not 
yet accounted for, was 1s 2.37d per lb, as compared with 10.09d 
per Ib in 1922. 

POONMUDI TEA AND RUBBER.—This company has increased its 
net profit from £8,002 for 1922 to £11,149 for 1923, also its 
dividend from 10 per cent. for 1922 to 12} per cent. for 1923. 
The report points out that up to date a total amount of £22,765 
debenture stock (ros paid) has been converted into 113,825 shares 
of the company, thus making the issued capital £64,689 10s, 
which ranks for the final dividend of 7} per cent. The crops 
amounted to 609,224 Ibs tea (against 660,861 lbs last year), which 
was produced at a cost of 7.90d f.o.b., and realised 1s 1.54d net 
per Ib, and 57,896 lbs rubber (against 54,073 Ibs last year), which 
was produced at a cost of 7.31d f.o.b., and realised 11.98d net per 
ib. _ The tea crop was adversely affected by the drought in the 
spring of the year and by the long spell of rain which followed, 
whilst attacks of mosquito blight were recurrent. The latest reports 
show that blight is quiescent, and prospects for crop are 
satisfactory. 

: UNITED SUMATRA.—The following table provides an interesting 
illustration of the results of this concern since the year 1912 :— 





Commercial Reports, 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


Climatic conditions were less favourable to agricultural opera. 
tions during the week, but with bright intervals farmers were able 
to push ahead on field work, and a considerable area is now laid 
down to spring cereals. General course of trade marked no im- 
provement, buyers showing little disposition to operate owing to 
the uncertain course of prices. English wheat was in moderate 
supply, and suitable milling grades ruling up to ros 6d per 112 ibs 
free on rail. Imported grades moved off slowly, and prices tenc 
in buyers’ favour in sympathy with lower c.i.f. offers. No. 1 
Northern Manitoba quoted 47s 6d, No. 2 ditto 46s od, No. 3 
ditto 45s 6d, Rosafe 63} Ibs 46s, and Australian 47s 6d, all ex 
ship per 496 Ibs. A generally quiet demand prevailed for floating 
and forward cargoes, the demand being chiefly on Continental 
account, and prices for the most part ruled in buyers’ favour. 
Rosafe 64 Ibs afloat sold at 43s 9d, Barusso 63} lbs. afloat 42s 6d, 
Baril ditto 42s 6d, and Australian afloat at 46s 10}d to France. 
Flour moved off slowly at about late rates. London standard 
straight run quoted 37s, patents 39s to qos, town households 358 
per sack delivered. All-English country straights 34s 6d per sack 
free on rail at London stations. Imported steady. Manitoba 


Crop. Divs, Crop. Divs. t lity, and Australian 
1912 ie 8 | eas Kis | Soe to gf tax 00 Maras einee. Malco cergots dull of ala oa 
1913 a 3 ; ae 334 1919 Se stinane = 39% prices easier on liberal Plate offerings. Plate steamer, “ ” 
1914 ..s000 470,417 oe 208 1920 ...... 1,077.610 .. nil | Shipment, sold 37s 74d, April 3oth 37s 4}d per 480 Ibs. Bar b 
1915 ..... 648,155 .. 334 | 1921..... 860,211 .. nil | English, firm, with a fair inquiry for malting ee 
ion eeecen sara ee 29 | oan eee Hoot ee it 11s 3d-12s 6d, with feeders at 10s-10s gd per 112 Ibs free on ra 


Imported steady. Californian 48s-52s as to sample, Chilean a 
ing 448-46s ex ship per 448 Ibs. No. 3 Canadian Western ar 
ex ship, Karachi 31s ex ship, ditto landed 32s, Plate ex ship : 
all per 400 lbs. Maize quiet. Plate 41s 6d-42s 6d om * : 
quality, red Karachi ex ship 41s, yellow Calcutta 42s land a 
480 Ibs. Oats dull, and English quoted at 8s 6d-10s aes 
free on rail. Imported weak. Plate f.a.q. ex ship 208 os 
landed 21s 3d, No. 2 Canadian Western 25s 6d, No. 3 ae 
Canadian feed landed 23s 6d per 320 Ibs. Millers’ offals —- m 
a, good demand for middlings. Broad bran quoted 8s- seed. 
ordinary 7s 6d, middlings 8s-8s 3d, fine ditto 9s 64, war eiaiaael 
ex mill. Light oats 7s 3d, powdered oat husks 7s 34, fee + teal 
9s 34, ground oats 12s 3d per cwt, free on rail. er. el 
London-made flaked 16s 6d, rolled oats 16s, medium and al 
16s, coarse and medium pinhead 16s, ordinary Scottish 

17s 6d, and American 16s per cwt. 


COMPARATIVE AYERAGES OF GRAIN. alae 
The following table gives the estimated sales of cape ee 
during the harvest year 1923-24, 1922-23, 1921-22, and 1920-21: 
ns cs a j i . 
| | ga-ga! 1990198 
roast | 1901505. 


The net profit for 1923 is £42,125, against ‘ly in 1922. The 
Teport states that “‘costs of production ote satiatactory reduc- 
tion to 6.83d per Ib, f.0.b., as compared with 9-89d per Ib in 
the previous year, this improvement being due in part to the 
reorganisation of a and Tanah Abang Estates and the 
adoption of alternate day tapping thereon. The average price 
realised was equivalent to 1s 1.71d per Ib net, as compared with 
11.020 per Ib for the previous year. For the year 1923 the crop of 
coconuts throughout the East was poor. The crop obtained on 
Serapoh Estate yielded 6,018 piculs of copra, 809 piculs less than 
in the previous year, but the cost of production shows a consider- 
able decrease (£4 16s per ton) and a gross profit of approximately 


>1,500 was secured. e net price realised for the crop was 
£20 118 10d per ton, London.” " 


MISCELLANEOUS. 
FAIRBAIRN, LAWSON, COMBE, BARBOUR. 
‘done so well for the year 


after payment of debenture and note interest, have declined from 


£179,882 to £19,727, and its ordinary dividend has been reduced 
from 14 per cent. to 5 per cent. A balance of £185,294 is being 
carried forward, against £226,469 brought in to the accounts. The 
report points out that since the ciose of the year there has been 
a distinct improvement in the volume of orders. The total assets 
are #2.55¢,860. Cash stands at £117,643. Victory Bonds at cost 


A —This company has not 
1923 as it did in 1922. Its net profits, 








- | Owe | Owts. 
are at £20,400, investments at cost stand at 165 deb home-gro Cwts, | Owse. | ee 

"165,400, debtors | Estimated sales of wn wheat— | 947,927 | 5357 
Stand at £190,682. ’ 1 week to April 5 .....sseesseseeeeeee: Lodonsas 1302302 113,601,240 | 92°" 
‘denne eee a ee This company bas more than | ** "ee¥#% APtil 5 woossssssoreeererer srs a tS { 
i its het profit during the year ended January 31, 1924. The | Average price of English wheat per; 82, 4) fay w 
net profit is £40,209, against £18,065, and the ordinary dividend ae 10 6 9 $ , 
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SUMMARY OF COMPANY PROFIT AND LOSs 











ACCOUNTS. 
et 
Profit | snount | inal | 
Balance; After riation. 
Period | from | Pay. | Avail, (—— Yeas 
Company. Ending.| Last | ment of | Sble for __ Dividend. Pama | 
Account.) Deben- - | Prefce. Ordinary. Reserve, | Balan ee 
ture er eee be Deprecia- Forward. | Net | Divi. 
Interest. Amount.| Amount. | Rate. | tion, &e. | | Profit. | dend, 
£ | m4 £ | o@ 
eecceeseeese eeoses Jan. 31 470 ’ | i A’ |} £ £ } - 
Wael goal. and Steel | ‘ | ss aay ~ 12,350, 1 | 10,164 3,250} 35,202 3 
isbairD, Lawson, m Skint | j i i 
No sap slid cinc caw . 31 | 234,317) 19,727; 254,044) 15,000 43.750 «5 
a National Collieries ......| Dec. 31 | 32,830 ’549| 13563 101° 10, 185,294| 179,882 14 
ial Nation se | | 132,719 165,549) 13,553 101,410 7a ee 50,586; 131,829) 10+ 
Gerai....++ ereeecceeseee| Dec, 31 8,303 5,120 13,4 tw 
Be TED. .o<ccvavee Dec. 31 | 10611 17,220; 27831) <. | ‘ened — * | 7,423, 5.683 5 
jogra Land and Carey ..++.+++04 Nov. 30| 19,150, 52,833, 71,983) -. | «(53.680 4 +» | 13,831] 16,367) 20 
Kasintoe eeeeeeereee eoeveeeeeoese Dec. 31 | 4,549) 8, 13 105 7.200 6 i ha 18,303 76,936, 5 
Fc scias cereseseesesee] Dec 31 1471} 9894 11,365) °. | 7000 7 | = “Be, 1722, $982 "G 
Guage PALB.......ceeceees ...| Dec. 3,071/ 9,032} 121 athe ged | 122) 9,982 
Rosehaugh (Ceylon) ........++e+| Dec. 31 - | 26,501 26,501 . | 20647 3 | Saad 5,164) 7,224 4 
cso seis ssbcouds Dec. 31 | 18,688 15,288 33,976 | 15,000 123. a eee 
Ret sicasssnreoanes .++| Dec. 31 | 13,752 12,608 oe ex | 2 16976, 18.103, 163 
Tata miter and Coffee ...... Des. a1 oe aes — Pe | ~_ 2.627 22,638 10 
Cai TUMATTA. cocccessseccecs . \ / i 3 655) z oe , ii ee . 
' shipping | — | 22000 10 | 2. | 10/653) 1599 84 
i| i | | 
————_ | |e ee] eee amin 8 |. | a Sy 
Goldsmiths and Silversmiths ....; Jan. 31 10,574 40,209 50.783) 15 000) 15 000 5 | | 20.783 | 
‘ ’ : “ ’ j ’ . E 83) 18.965 4 
Mappin and Webb. pa veabnues ke Dec, 31 | 25,756 Dr —— 13,962). | oS es ined 5.888 17, | 2 
Gulab Ceylon . ..sseee seeees| Dec. 31} 5,590 63,985 «69,575 _—s, | | al 
Pommudt Tea and Rubber ......| Dec. 31 529 11,146 = :11,675 ere von 12} . ae 60,690 - 
aig ssseseeseee] Dec. SL 4490 18,344, (22,834 900, 15,000 20 |, 6,934) 13,859, 20 
Birmingham District Power and ch | | | 
Traction ....+.+ seeeceeeee| Dec. 31} 3,960 61,287; 65,247] 8.811 20647 5 | 247 11,023) 
Pernambuco — eveeeees| Dec. 31 Dr17,573 Dr 6,809 Dr 23,882) .. | oe | 7 .. |Dr 23 662|Dri7,202 
| } } i 
African City Properties ........| Dec. 31 11,252 33,242) 44,494 7,500) 1934 9 | 5 12164) 32,0701 9 
fed Bess Anmovican"722727| Manne 2 | arava] ese | 7OQSR] SONS) SS007 22 | 45}000 6508] 1bA.A3H) 21 
eeeeee . ’ } ’ i? | ee } ; , y 37 596 I 
Waterworks. | | ’ 
Monte Video ...... cai | Dec, 31 61.117 97.55 1 | re] 
Other Companies ‘| 58,670) «. 76,500 8 20,000 62,170) 97,334) 8 
: ° i) 
ieee Siemon 7) Bet Rlortiad i, a eG | | na, a wna 
British Electric Transformer ....| Dec. 31| 8137Dr 22,189Dr 13,992) °. | °: | °° \pr ta99¢ wo | song) 7 
British Tobacco (Australia)...... Jan. 31 | 39,118 776,535} 815,653) 89,084, 685,844 12 -- | 40,725) 773,201) 12 
| j | ’ if ’ 
Denham sssseeseseveseeees Jam. SL} 4. | 624,649, 624,649), 284,989 146,774 {20 || 192,886. | 618,245) (203 
ae a srendeeenly Jan. 31 | 4,564 11,997 16,361), 4,906 3,375 ‘ 125 1,000 7,080) 10,121 12 
ae ca Jan. 31} 8,509 64,626 73,035) 35,396 000 5 7,310, 10,329) 36,304 af 
_Theattes .....-sseeeeeeee+ Jam. 31 | 17,564 146,433, 163,997) 25,000 .. sons altel easel .. 
Richard Wheen and Sons Nov. 30 | 
Tavside Floorcloth 18 0eR se! Feb. 1,940 San 7,203) 5,000) 1,000 1 oe 1, | o* ee 
yside Floorcloth.......... eb. 29| 92°793 55131; 147924) .. | 29:716 40 40,000, 78208 83613| 40 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 































+ Free of tax. 


week in each of the years from 1920 to 1923 :— 


Quantit1zs Soxp. 


Averacr Price rer Cwr, 


ee ee eee eee 


Wheat, | Barley, | Oats. 
Cwis, 





We. 29. | min Cwrs. Cwrs. 
Mir § esses! 137/913 “ast | 3386 
iy *eeececes 150,831 30,946 

Bor] ae | Rew | at 
yy teeee | 264,548 71,155 27,086 





Wheat. | Barley. | Oats. 


sa ed; eda 
10 7 n 7 97 
10 6 h 3 97 
16 11 3 1 19 9 
20 7 137 12 9 
12 0 ll 5 1c 6 
9 8 8 4 99 








IRON, STEEL, AND COAL. 


Our Middlesbrough correspondent’s report, dated April roth, is 
iron.—Makers of Cleveland pig-iron are so well 
future that the seller’s price is generally main- 
at 9§8 per ton for No. 3 G.M.B. 
© Pig-iron still weigh rather heavily on the market, and 
d numbers is ggs per ton, at which they are 


% follows :—pPj g- 
“ld for the near 
tained 
dematit 
%€ Price of mixe 


Stocks of East Coast 


tellers, ; 
6 Manufactured iron and steel.—The postponement of the 


“pyard lockout tends 
~ Wever, is still quiet. 


*!93 iron bars 
-12 10s: i 
tore hematite t £ ; Steel rails, £o. 


Best Bilb 





Our Sheffield corr 


iM the 
Sel can oe 


to make things more cheerful. 
Steel ship plates, £10 58; steel ship angles, 


Business, 


Iron ore.—Until we get 


mrnaces. going the foreign ore trade must continue 
20 Rubio is nominally 24s per ton, c.i.f. Tees. 


espondent writes:—While no general improve- 
*t for raw and partly manufactured iron and 


& improved bone ce the continued absence of foreign competition 


ved the 
etal Prices have 


outlook of the trade very considerably. Conti- 
now been advanced to a point which practically 





shuts it out of the British market, and no business of any conse- 
quence has been placed for a long time, so that when existing 
contracts are completed users of billets and similar material will 
have no inducement to buy abroad. Home producers appear 
confident of a large buying movement in the course of a few weeks. 
Prospects of higher prices and the unsettled labour outlook con- 
tinue to influence the general trade situation adversely, and the 
tightness of money constitutes a serious handicap to manufac- 
turers. There is great activity in the building of railway rolling 
stock, and the manufacture of axles, tyres, and springs. Export 
trade is looking up in some branches, but is stagnant in others, 
and the European markets are buying nothing of any consequence 
from the makers of special steels. The motor industry continues 
to be a good customer for Sheffield steel, and the same may be 
said of the electrical industry. Iron foundry, while tending to 
improve in certain directions, is quiet as a whole. Crown bar iron 
has been advanced this week from £12 10s to £13 per ton. This 
material is in request for wagon building, but not much is being 
sold for other purposes. The plate and cutlery branches are quiet, 
and business generally unremunerative. The season for farm 
and garden tools started well, but is not expanding so much as 
was hoped for. In the coal market little free fuel is on offer, and 
the situation as regards delivery is still adversely affected by bad 
railway working. Home consumers of steam coal are pressing for 
deliveries, and the position is generally one of scarcity. Cokes are 
in moderate demand, with ample supplies. Prices per ton at 
pits are:—Best hand-picked branch, 36s to 38s; Barnsley best 
Silkstone, 34s to 358; Yorkshire hards, 27s to 298; Tyne steams, 
27s 6d; rough slacks, 12s 6d to 158; smalls, 8s to 10s. 





Our Glasgow correspondent writes as follows :—Business in 
pig-iron is very brisk, and at advanced prices for all grades 
there is steady buying. Exports have been up to the average, 
and the demand for overseas trade is still in evidence. Makers 
of iron and steel generally are now experiencing some difficulty 
in keeping their plants employed on account of the scarcity of new 
orders of any consequence. Specifications for structural steel 
and for shipbuilding material against existing contracts have come 
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forward and helped the situation so far as the immediate needs THE COTTON TRADE 
of the mills are concerned, but the demand for forward delivery . 
necessary to create con‘fidence in the market is wanting. This is 
Ts <. cctsieeel nt tn view af the Uhigbellding crisis. Hf MANCHESTER, April 10. 
lockout announced to take place this week is not averted, this The feature of interest in the market this week has hone 
industry, which was just showing signs of steady revival, will further rise in raw cotton rates. Sellers of yarn and cloth saa 
in all likelihood receive a set-back from which recovery will be a | compelled to put up their quotations, but some buyers have » 
jong and slow process. It is encouraging, however, to find that been prepared to follow the advance. A persistent inquiry ia 
the following new contracts have been placed on the Clyde, viz., | tinues to be met with in piece goods, especially for India, ki " 
a twin-screw vessel with Scotts’ Shipbuilding and Engineering | fabrics and fancy materials continue to attract more attention a 
Company, Limited, Greenock, and a large oil tank vessel to be | standard grey makes. Stocks in China are very low, buy shippers 
built by Messrs. John Brown and Co., Limited, Clydebank, both | remain cautious. Advices from Egypt tend to improve, ang rather 
ot which are to be propelled by internal combusion engines. Export | more demand has been about for South America. 
business is spasmodic, and the demand, although fairly steady | buyers have displayed rather more interest in prices 
from some quarters, is not what it might be at this season. 
Some merchants have been obliged to re-order steel bars and 
sheets from British works on account of the impossibility of getting 
their deliveries from Belgium and Germany, and are losing con- 
siderably thereby. For the general home and export trade the de- 
mand for black steel sheets continues good. Galvanised corrugated 
sheets are, however, being keenly competed for, and prices for 
good export lines have been cut 20s per ton below the quotations 
of a month ago. The tonnage of galvanised sheets exported last 
month was the largest for any one month for some considerable 


Home trade 


. - Manufac. 
turers as a body remain more favourably situated, byt it is a 


struggle to obtain higher rates. American yarn quotations have 
been firmly held at the advanced figures, but a rather restricteq 
trade has been done. Certain counts and qualities are scarcer than 
ever. Steady buying has continued to take place in Egypt 
spinnings. 


(I.) Comparative Statement of the Cotton Trade. 


lan 























‘iin. | | Previous Weeks in 19%, 

April Price, |Price,|Price, Price, 
Our Cardiff correspondent writes :—The South Wales coal market 0, | April we. ie eS 
this week has been marking time. Buyers and sellers have been Se eee 
waiting on the course of events in connection with the miners’ ajal|alajaia 
ballot. On Saturday last the principal leaders of the workmen Raw Cotton rt eis Pally Good Fatt 19°28 | 17°85 ce a vos 
advised acceptance of the employers’ offer, but other leaders urged > Egyptian cereceecere DOF ID ae 21°45 | 20°50 | 2140 | 2060 2045 
rejection, and the figures announced on Thursday gave a con- a eee ee a7 et | _ 2 
siderable majority against the acceptance of the proposed terms of — 60's twist (Egyptian) ........ per lb 4, S| mi 5. a 3 
settlement. The market realised that the ballot did not in itself 32-in, Printers, 116 yds, 16 by 16, 32’s and 50’s 38 3) 6/13 6! % % 0% 0 
involve the issue of a national strike; any any case, that must be sode. Seietings, 5S yee, 30 by 1, Seend We 42 O41 3/40 340 69989 
. . . # « . 38-in. ditto, 38 yds, y 16,10 Ibs..........| 21 6/21 5 | 20 9 21 0 21 O21 0 
subject to a second ballot. But in view of the uncertainty of the | 39 in: ditto, 374 yds, 16 by 15, 8 lbs ........ 19 3/19 0 118 6 18 918 9189 


position little forward business was done, and attention was 
directed chiefly to the shipment of contract coal before the Easter 
holidays. Best Admiralty large coals maintained a firm tone 
throughout the week, but the second and inferior qualities. subsided Price, Corresponding dates in 
slightly under the pressure of an increasing supply of free coal, * 5 | 
and a still greater easiness is anticipated after the holidays unless 1924, | 1925. 1922, | 1981, | 190.188, 
the unexpected happens. The situation in the Ruhr is a dis- Sa a et ee ee 
turbing factor. A renewal of conflict in that district would doubtless | ggw Goson—Faully Mid. American ..per Ib | 19°28 | 1610 | 1046 | 778 et 1n8 
be followed by an increased demand for British coals; but while - Fally Fair 


(II.) Compared with Previous Years. 























Egyptian 22°40 | 17°73 | 17°50 | 17°00 | 8600 | 2659 

operators are acting cautiously, in view of possible contingencies, ces tie ees 27) | 24 | 1% 1 | 62 H 
they incline to the view that neither France nor Germany desire — We Welt ....ccccccceccceeee oper Ib 17 | I li " 
to % ai : a ‘ — 60's twist (Egyptian) evcocee per lb As %8 x” 

see another suspension of work in Westphalia, and that, there- s de di sds dad edea 
fore, some ararngement will be made that will avoid that calamity. | 32 in. Printers, 116 yds, 16 by 16, 32's and50’s| 38 3) 33 3, 29 4 2 -_ 2 ; 

The following are the current approximate quotations :—Best oe any ES a aee Ses : a 3 $18 3,21 6 51 6B ¢ 
Admiralties, 31 to 32s 6d; second Admiralties, 30s to 315; best ap oe te Meky ib th Ibe 2... 19 3] 17 9/17 0. 18 6. 45 03 5 
drys, 29s 6d to 30s; black veins, 31s to 328; Western Valleys, 30s . 
to 318; Eastern Valleys, 27s 6d to 30s; best bunker smalls, 22s to 
2as 6d; weees. cargo smalls, = to 20s; coking smalls, 22s to 
238; anthracite big vein ®, 41s 6d to 45s; machine-made cobbles, EB. 
508 to 52s 6d; French nuts, gos to s2s 6d; stove nuts, 47s 6d to ER WOOL TRAD 
§2s 6d; rubbly culm, 26s 6d to 16s a blast furnace coke, at eas 
ovens, 308 to 358; coke fOr export, to 62s 6d; patent fuel, 29s s:—The 
to 22s; pit wood, ex ship, ies 40 26s. cm en 


Our Bradford correspondent, writing on Thursday, s@y pos 
market generally presents a rather quieter appearance, but a 
are steady, and, in the case of crossbred tops and yarns, 4% 


: : : ‘nti 1 with 
the buyer. Demand for merinos 1s still disappointing, anc 


In the steel and tin-plate trade prices are unchanged, but inquiries 
are less active, and the volume of exports declining. 








, ices are 

the gradual accumulation of stocks of fine count yarns en 

METALS. more irregular. In some cases very low figures are being 2000 
cnsieniiesn and it is becoming increasingly difficult for spinners ea 


their machinery running. Most top-makers, however, ial 
confidence in the raw material position, and are ee J 
time when users will be more prepared to pay prices vs os 
with replacement values. The active demand for cross = ) 

is keeping top-makers busy, and medium and low = : 
tinue to attract most attention. While there is hardly any 4 cont 
change on the week, all crossbreds are firm at recent paar 
good orders have been booked in yarns for export, — Sesiet 
weights are going into consumption in the hosiery tra s al 
in piece-goods shows signs of improvement, more especia®) 


SOR. : being taken up *™ 
home trade. Deliveries of spring goods are . re in toucl 


Tin lower at commencement, due to heavy selling pressure, 
though offers were fairly well absorbed. Values, however, marked 
some improvement by the middle of the week. Standard cash sold 
at £266 15s to £253 to £254 15s, and three months at £263 to 
£265 158 to £250, while finally registered at £254 155. Eastern 
cables reported sales on the basis of £261, c.i.f. A moderate 
demand prevailed on Thursday, and values firmer, though closing 
below the best. Standard cash sold at £256 178 6d to £257 158 
to £256 10s, and three months {£255 108 to £255 to £257 to 


£255 5s, while finally at £255 10s. Values suffered a sha relapse 
at final market, standard cash being dealt in at £242 to £241, and 


es con 


otable 


three months £250 to £251 to £239 10s. English i eater freedom, and wholesale fabric buyers ar : 

: glish ingots quoted | &™ , , till Jean 
at £242 10s to £244. Copper ruled easier a liberal with makers’ quotations. The demand, eet impossbh 
offerings and lower American advices. A good turnover resulted strongly to crossbreds, and in the finer worsteds it ne wool 
chiefly with regard to forward positions. Cash sold at £64 12s 6d to make prices based on current costs of productions. The 


t 
section is relatively better employed than Rares Oe 
same tendency is pronounced in the American tra eo ieee 
grown wools, both fleece and skin, are getting STO a 0 

and although the market is less active, prices are a 3 apparent! 
all round. The recent spurt of activity in_noils a no longe 
collapsed, and the extreme prices paid a fortnight ago 
obtainable. For definite business concess! 
for both merino and crossbred _noils. 


(Continued on page 810.) 


to £63 18s od to £64, and three months £6 1<s to 128 6d to 
£64 158. At Thursday's session roe th a B ‘aiee scale 
and tendency of prices in sellers’ favour. Standard cash quoted at 
£64 7s 6d to £64 108, and three months sold at £5 28 6d to £65 10s. 
Copper was in good demand, and prices easier at close. Cash sold 
at £64 and three months £65 to 64 17s 6d. Electro’s £69 10s 
0 £70 best selected £68 5s to 10s, strong sheets £08, wire 
2 * £70. Lead easier, and quoted at £32 10s to £31, as to position. 
~— wed re a : 32 “< £3" 17s he according to position. 
Alun . > 4120; export, /12s. i f i 

special ‘betuda, fy oo re port, £125. Antimony, English 
















ons can now be obtal 
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CLERICAL, MEDICAL 


& GENERAL THE STORY OF COAL 


Life Assurance Society 1914-1923. 
1824 — 1924 The Real Comparison 


ng 100 YEARS THE 
SOCIETY HAS Output per Person 


PAID 
CLAIMS of OVER £13,000,000 Employed and Wage 


DIVIDED SURPLUSES per Ton 
amongst its POLICY- 
HOLDERS of nearly £6,000,000 


ACCUMULATED ASSETS 
amounting to nearly £8,000,000 


and 


has granted INSURANCE PROTECTION to 


more than 50,000 persons, including more 


than 10,000 


vee Be | -] 
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INVALID LIVES. 


Be He 
@WOowom 


Chief Office: 
15, ST. JAMES’S SQUARE, S.W.1, LONDON 
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SOUTH - NORWAY. 


FREDRIKSSTAD 
PRIVATBANK, 


Fredriksstad. coal. Each ton of coal costs more 
to get. Every addition to wages 
increases that cost. National 


Prosperity depends upon Cheap 
and Abundant Coal. 


BRERe pis 
oncom & 


Banking and Exchange 
Business 


of every description. If you are interested in “The Story of Coal,” cut 
this advertisement out and file it. It ts issued on 


behalf of the Colliery Owners of Great Britain by 
Per mii i PHILIP GEE, 40, King Street, Covent Garden, 
W.C.2, from whom further information about the 

Coal Mining Industry can be obtained. 


London Bankers 
‘~Hambros Bank, Limited Westminster Bank, 
Limited; Midland Bank, Limited; Cox & Co. No. 9 





- phi eCNOMIST. (April 12, 1924 
April 18, 1004, 


COLONIAL WOOL. 





















































small, current prices of raw oil being £36 tos to £39 
“oi 


es . on o 
(FROM A CORRESPONDENT.) delivery to August. This represents a fair economic eee ang 
We are now only three months from the end of the Australasian | taking into account the price of the oilcake resj ona dak ee 


wool year, and the trade is indebted to Simonious, Vischer and 
Co., of Basle, for a cable showing the destinations of the shipments 
from Australia for the nine months ended March 31st of the current 
wool year. Altogether 1,400,000 bales have been exported from 
Australia, the destinations being as follows:—England, 35 per 
cent.; France, 25 per cent.; Germany, 8} per cent.; Japan, 8 per 
cent.; Belgium, 8} per cent.; America, 7 per cent.; Italy, 5 per 
cent.; sundries, 3 per cent. We assume that the figures showing 
the exports do not include the quantity of wool bought for local 
consumption, and this will become a more important factor as the 
years go by. Mill building is proceeding apace throughout Aus- 
tralia and New Zealand, so much so that one foresees lessened 
exports from this country of fully manufactured piece goods, 
particularly men’s wear. Everything seems to indicate a shortage 
of about 320,000 bales in the current Australasian clip, a decrease 
which was fully expected at the opening of the season. There are 
those who already forecast no increase next season, the reason 
being a lack of natural increases in sheep stocks, the bulk of the 
lambs perishing on account of the drought. However, Australia 
seems to be enjoying a fairly good season. We have no account 
of any drought, and feed and water are plentiful everywhere, 
Australia generally having a good time since January 1st. It can 
be safely reckoned that a good season means an average of 1 lb 
per head more wool being clipped than when a clip is grown 
under drought as that of last season, and 1 lb per head on the 
present sheep population means practically 250,000 bales more 
wool. Possibly some of this will have to be wiped off, but as 
far as one can see at present, there should be an increase of 
150,000 to 200,000 bales in the next Australian clip, all of which 
users will want. 

What surprises us most in the above particulars of Australian 
exports is that England stands at the head of the list, but it will 
be unwise to assume that because 35 per cent. of the current 
Australian clip has been sent to England all this wool is being 
retained for home consumption. A fair proportign goes direct 
for sale in Coleman street, and the Continental purchases in Cole- 
man street are considerable. The small percentage of direct ship- 
ments to Germany stands out in very strong contrast to pre-war 
times; 84 per cent. is a mere bagatelle to the absorptive capacity 
of German mills. However, there is a marked improvement 
taking place in the purchasing of wool by Germany, and unless 
we are greatly mistaken, Germany is going to become an important 
buyer of wool on something like a pre-war scale. Certainly German 
mills are not going to be content with taking the small weight of 
‘wool they have been doing since the Armistice. 


a margin of about 12 per cent. to cover crushers’ costs 
The possibility of an American demand for this comm 
summer months has not yet come into being. 
been in better demand all round, but values, though somewhat 
firmer, have not shown great variation. Crude Egyptian a 
offering at £40, and soap makers’ grade of refined at £42, naked 
ex Hull mill. Castor-oil has been advanced to Loy (barrels se 
cluded) for first pressure. Soya oil is in better supply. hess 
demand is only small. A fair amount of attention js paid by 
foreign buyers to palm kernel oil, crude commanding up to Lao. Z 


and profit, 
Odity in the 
Cotton oils haye 








OVERSEAS PRODUCE MARKETs, 


: Mincing Lane, Friday, April 11 

SUGAR.—With regard to spot parcels tone of market is quite steay 
and the trade absorbed £ quantities recently as reduced oon 
stood in need of replenishment with not only immediate requirement; 
but those after the Budget announcement having to be attended to. 
British refined figured largely in the increased movement. Shipment 
of Czecho-Slovakian sugars proceeds slowly, and considerabie river 
congestion is indicated. White Java for shipment constituted a weak 
spot, with larger perms orders circulating. Of British refined Messrs 

ate and om ter cu quoted 63s 3d to 64s 3d; crushed 
61s 9d; granulated, fine and coarse grain, 61s 14d; No. 1, 60s 10}d: 
No. 2, London, also T.L., 60s 74d; ditto forward, 60s 6d; yel 
crystals, spot, 56s 14d ; caster, 61s 3d, 63s 44d, as to quality. Glebe 
A, granulated, April-May delivery, London, 59s 3d; K ditto, 59s, with 
Greenock delivery at same figures. White Java, spot, 58s to 58s 3d; 
May-June, steamer, 25s 3d ; June-July, 24s 3d; July-August, 23s od, 
c.f. and i., London. C oO granulated, BS ae 598 6d to 59s od; 
April-May, 30s 6d; May-June sold, 30s 6d, 30s 3d; November- 
December quoted 23s 6d, f.o.b., Hamburg. Dutch sugars for ship- 
ment remain largely nominal, with few definite offers. Cuban basis, 
96 per cent., April, quoted 25s 6d, c.f. and i., U.K. Transactions in 
the white terminal market were on a fairly good scale, and prices, 
after opening weaker in response to lower New York cables, became 
steadier. May delivery sold, 29s 3d to 29s 44d, 29s 14d, 29s 7}d; 
August, 26s 6d to 26s 104d ; December, 22s 9d, 22s 104d cwt. 

COFFEE.—Spot market presented a steady tone, but business was 
confined to moderate limits, with inquiries still mainly on home trade 
account. Bold sizes of East india sold, 145s 6d; peas, 155s; 
Nairobi, bold, rros to 116s; Costa Rica, ditto, 127s 6d to 142s. 

COCOA.—There was only a quiet movement in spot parcels, on 
about former terms. Some fine Grenada sold, 47s to 47s 6d ; Ceylon, 
Bos to 95s; fine Accra, 40s; Accra, F/F grade, April-June, sold, 
32s 6d to 338 3d, f.o.b. 

TEA.—Indian auctions during the week totalled 45,900 packages, 
and with active, also much better distributed competition, prices 
ruled firm to dearer, particularly for common qualities. Brokea 
orange pekoe sold, rs 44d to 2s 24d. _ Ceylon sales of 14,600 packages 
also engaged active support, and a firm tone governed pr s. 
Pekoe sold, 1s 44d to 1s 11d; broken orange, 1s 64d to 2s 23d per Ib 
in bond. Javaand Sumatra quite steady, and the finer invoices of 
orange, also broken orange pekoe, were readily saleable. ’ 

RICE,—Business on European acccunt is quiet, but market fully 
steady, as sustained inquiries in local Burmese markets tend . 
strengthen the hands of shippers. Two Stars Rangoon, spot, quot 
16s; April-May, 14s 74d. No. 1 garden Siam, April-May, 17S - 
Saigon, 15s 6d, c.f. and i. terms. Spanish not offered from first a: 
Italian and Carolina sparingly offered and firm. Madagnactt, A “il 
beans afloat sold, 33s. Japanese peas, spot, 22s 3d; eae , 
20s 6d per cwt, c.f. andi., London. Haricot beans quiet'y steady. 

SPICE.—Pepper steady, with a fair demand for white. ae 
black, May-July, L.S.,quoted 53d; Lampong, buyers, 444 for | med 
October. untok ane. April-June, sold, 8d ; a y 
Zanzibar cloves, spot, 1s to 1s 1d per Ib, as to quality. et 
flake tapioca, spot, 3§d; fine Java, 43d per Ib. Penang roid 
quality, spot, 36s. Sago flour, February-April, quoted Sine a 
March-May, sold 14s 6d. Desiccated cocoanut steady. ; sat. 
spot, 415 ; medium, 44s; halves, March-April, sold, 38s gd pe 
Ginger firm, quiet on spot. t 

JUTE.—A cedaiate odin prevailed, and general be one 
proved fairly steady. First grade, March-April, ae aa new 
£27; April-May, sold at {27 tos; May-June, £28 5s but at the 
crop, August-September, quoted {29 10s. Market steady, 
same time very slow for both hessians and twills. oderate inquiry 

HEMP.—Manila held for steady prices, and am a a £33 155) 
existed. J grade, March-May, quoted £38 15s; RIPE March- 
L, £32 158; and M, {28 10s. New Zealand quiet. **- Tanganyikh 
May, £36 15s; fair, £34 15s. African Sisal, No. 1 
March-May, £45; Kenya, £44 toston. _ ch. but with ooly 

SHELLAC.—Consumptive demand is still slage’ ‘3, Fair TX» 
light stocks on hand, prices maintain a steady leve?. 
orange, spot, 280s; May done 275s; August, 2705. ie prominent. 

COPRA more reservedly held, and buyers were = fo 58.1 
F.M.S. Straits, January-March, Rotterdam, = March-May; 
£27 8s od; February-April, £27 3s 94 to £27 7 Dutch East 
£26 183 9d to £27 1s 3d; April-June, £26 178 Sr.” 706 158 1 
indies, February-April, done, £27 28 6d; Marc ae Mare 
£27183d. Ceylon, April-May, quoted £29. alm kernels 

£2778 6d. South Sea Islands, April-May, £ ~~ 6s 3d Hs 
Markets this week have been without any specially outstanding April-June, Liverpool, sold, £18 12s 6d to ara early hours, viet 


, : : i i eakness during 
feature, and only moderately active. Linseed oil has continued in fair iquidations | ~ erg il were well absorbed, and & also 


‘steady demand, and the range of fluctuations in value has been | tone set in later. Standard plantation crepe and 





HIDES, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


The Bermondsey hide market has again steadied itself, as at 
auctions on Thursday last best ox sold from 63d to 84d per Ib, 
showing practically no difference on last prices. As owing to the 
impending holidays two weeks’ supplies were sold, it looks as if 
tanners were not afraid of any violent change. Best cows sold at 68d 
for the heavy weights, lights remaining unsold. Best calf were 
steady from 7d for heavy to rsd for the 8 lb and under class. Wools 
were firm at 8s to 16s each, and hoggs from 5s to 21s each. The 
advance in salted River Plate hides has been checked by the 
abstention of American buyers, and recent sales have been on a 
basis of 8gd for Argentines, 7}d for cows, and ofd for Montevideo 
ox. Offers are, however, being made of Argentine ox at 83d, c.i.f. 
Dry hides are selling better, and there is a strong demand for 
Cape hides at firm prices at 8§d to o3d. Latest cables from the 
U.S.A. report the Chicago position as weak, with best packers 
selling at 12) cents. 

The sole leather trade is a shade quieter in Bermondsey this 
week, as orders are again for small immediate requirements. Bends 
of 10-12 Ibs and 12-14 lbs and up are none too plentiful, and prices 
are firm, ranging from 2s to 2s 4d per Ib. Repairing bends are in 
better demand, the recent tram strike having tried a good deal ot 
the flimsy shoes so much worn by women. Willow and box calf 
are selling better, and prices all round are very firm, as less is being 
imported. German buyers are well in evidence for heavy leathers, 
and are making bids for fancy and oil tanned leathers, no diffi- 
culty being found in financing the deals. Glacé is selling in 
the very best and low grades, whilst there is a fair trade passing 
in patent and suéde goods. Sheep leather is as dear and scarce as 
ever, but the cost is so high that substitutes are being used in 
many directions. 

The boot and shoe trade is well employed, with the exception 


of the heavy side. Leicester is very busy on ladies’ shoes, followed 
closely by Norwich. 








VEGETABLE OILS AND OJLSEEDS. 
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; dito 1s0jd; May, 1s od to 1s ofd; June, rs ofd to 
April, sold September, = ofd; October-December, rs 14d to 1s 13d. 
New York, standard European estate sheet, afloat, changed hands 
To ojd; ditto, March-April, 1s ogd; May-June, sellers, 1s ofd. 
at May-June, done, 1s o4d Ib, c.f.andi. 
Fits sit (DBIED).—A steady tone characterised this market, and a 
e amount of business resulted. Currants: Pyrgos, } cases 
noted 448 ; Amalia, 483 ; Patras, 50s; Gulf, 528; Vostizza, 63s to 
q Greek sultanas, 3 cases, 548; Smyrna (boxes), 60s to 65s; 
7. Ene and finest, 758 to 80s. Raisins: Valencia, 4 boxes, 48s; 
ditto, gos to 54s ; Cape, new crop, 48s to 52s. Fi Ss, genuine natural, 
"good, 358; fine, 388 to 40s. Demand for dates is slow, and 
she somewhat nominal. Evaporated fruits firm, as supplies 
g hand are very short. Californian cots, standards, quoted 80s ; 
a® gos ; extra choice, 104s. Peaches, choice, 538; extra choice, 
o Apple rings, 86s. French plums, } cases, 90-95, quoted 38s 6d ; 
1-86, 408; 72-77, 468; Oregon, 30-40, quoted 72s; 40-50, 54s; and 
600 te G0OOD8.—A firm tone was apparent in most directions, 
h demand continued of a quiet character. Sardines, Portuguese 
uarter flats quoted 33 to 3s 3d; clubs, 3s 6d to 48; 12 oz, 5s 6d to 
6d: 18 oz, 9s 6d to 118 6d per dozentins. Lobster, fancy halves, 
* ’ Crayfish, 96 4 Ibs quoted 74s. Salmon was held for previous 
35. rib flat reds labelled 568; ditto, tall, 43s 6d; 1 Ib flat 
‘ink. 278; ditto, tall, 268 6d; cases of 96 % Ibs, 283 to 30s per case. 
Of canned fruits, Singapore pines, 14 Ibs, spot, 6s 9d for 48's; Cali- 
fornian apricots, 8s to 118; ditto, peaches, 10s 6d to 138; pears, 148 
to 158 6d; Australian peaches, 9s to gs 6d; Italian tomatoes, 7s to 
A per dozen tins. : 3 : 
.—Linseed firm, — * fair oa. — nee 
20 2s 6d; March-April, {19 15s paid; April-May, sold, 
ea to {19 10s. Plate, afloat, sold, {17 153; March-April 
sold, {17 158; April-May, £17 12s 6d to £17 158. seed firmer. 
Toria, March-April, £17 158 paid; April-May, £17 10s; 
Jamba, Maange £13 158; and real bold Ferozepore, April- 
May, {17 28 6d; May-June, £17. Cottonseed: Egyptian, firm, 
bat I q Egyptian, black, April, £12 38 9d. Sakellaridis, 
{12236d. Bombay, March-April, sold, £9 18s 9d to £10. Gingelly seed 
quiet. Chinese, afloat, £25 178 6d; March-April, £26. Ground- 
nats quiet. » machine-dried, March-April, {£22 10s; 
Chinese, decorticated, f.a.q., March-April, £21 158; bold 
Bombay, March-April, £22 7s 6d. beans quiet. Manchurian, 
afloat, {11 17s 6d; March-April, £11 15s. astor seed dearer. 
Bombay, March-April, £24 15s per ton. : 
OILS.—Linseed firm. Spot, net, naked, 38s 3d; April, 373; 
May - August, 378; September - December, 36s od. pe dull. 
Crude, spot, 47s 6d; refined, 50s 6d. Castor-oil quiet. First 


pressure, spot, quoted 64s; second pressure, 62s: and pharma- 
=e 69s per cwt, Hull, with Saoden 2s per cwt ome: Cabo 

. Crude Egyptian, spot, 41s 6d ; Bombay, 39s ; common edible, 47s; 
deodorised, 498. Chinawood quiet. Hankow, spot (barrels), 90s ; 
April-May, 77s. Cocoanut quiet. Ceylon, spot, 46s 6d; March- 
April, 44s ; Cochin, ditto, nominally 50s. Soya dull. Oriental, 
barrels, March-April, 40s 6d. Cod quiet. English, spot, 36s to 
37S. Groundnuts quiet and easier. English, crushed, naked, spot, 47s; 
deodorised, barrels, 56s. Turpentine active and dearer. ican, 
spot, 778 9d; May-June, 77s od; July-December, 7as 6d. Rosin 
rm. American, grade B, 13s 6d; G, 138 6d; WG, 173 6d; WW, 
18s 6d per cwt. French WW, 17s per cwt. Petroleum steady. 
American, standard white, spot, ts 1d; and water white, 1s 2d per 


TALLOW.—Messrs Colchesters and Woolner write on April goth 
as follows :—The tallow market was quiet during the week, and 
pases were barely maintained to-day. There is only a moderate 

ome trade demand, and exporters are only operating cautiously. 
At auction to-day 665 casks tallow were offered, and 54 were 
sold. Quotations are:—Australian mutton: Fine, 498; good to 
fair, 48s to 46s; dull to dark, 41s 6d to 40s 6d; hard, 498. 
Australian beef: Fine, 48s; good to fair, 45s to 438; dull to dark, 
418 to 40s; sweet, 48s. Present shipment Australasia ;: Good 
mixed, 46s. Present shipment from South America, 438 9d to 42s. 
The market letter is unchanged. Town tallow, 41s 6d per cwt. 
Rough fat, 8 Ibs, 43d; melted stuff, 32s 6d per cwt. Quota- 
tions are :—Town, 41s, net cash, naked, ex works. Country: Frail 
casks, 41s; home melted, shipping casks, net, f.0.b., good coloured, 
448; fair to dull, 42s to 41s 6d. Bone fat : White, none ; pale, none; 
benzine, 37s; melted stuff, 37s, f.0.b. 





METROPOLITAN CATTLE.—Aprzix 10. 
British Beasts, per stone of 8 ibs to sink the offal, Sheep, per stone. 


sd sda} sa i | 
Beaste—Herefords .... nominal | Beaste—Heavy Bulls o ae 
Shorthorns eeceseceee ** ir | .. RRRSEPRRSERES tee ee eeece nominal 
Devons seeecoeecesses nomina Sheep -Downs eeeeeere ** ** 
Norfolks eeeceesrceeee ee “* | Ewes Peeereeeseseeeece ** 
Soottignh ....ccccees « nominal Crossbred .....0<ess © és 
eevee evececcecces nominal | Scottish. .....ccccccess oo 
Fat Cows .....ccccece “i | Lamb—Downs ........ nominal 





Per Cwt Per Cw 

edsd4 sda a4 

English Arras MN csc cccecuat ses 9 6tol0 0 
CRaE ccccccccvcccesss 9 6told 0 Blackland ............ 86 W090 

King Edwards ........ 10 6 Il 6 New Canary (case) 14 0 15 0 





Commercial Times.—WieekIp Price Current. 
















The priees tn the following list are cevised with the assistance of an eminent firm ia eseh department. 
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DRUGs— ds 4 | INDIA RUBBER—Ib-s 4 s 4 | PROVISIONS 5 4 8 4 Ibe ad a 
0000A—Daty, British grows Alces, fine EL, p.cwti0e 0129 0 hard spot 0114 @ § | Butter—perews. White 0 5 @ 3 
.¢ Gerd tons, 8 erepe .... 1 0 as ~~ — nen Geowee -- ¢ 5 0 
@ ¢ Cepivt . ena 148 1G0—per I= australian Miesseseedl6 0146 9 Puente een $ $ 
20 | “Sate 3334 ee 6018 | Det 66 0196 “Be tee ee ome 8 
0 8 49 88 | Midord vio. io 5 0 6 6 | New Zealand ..... 120 0158 8 Bed <....ceseee - 2 ee 
bs 8 43 togend ori. ¢ 8 6 9 | Dapieh -.-5-:--- 78 01% 9 | Oemla Listes. “-o--.. 58 9 8 8 
aoe 9135 8 So worn Do bwiete 18 38 ne 8 8 8 Foeaa nnsveesee 2628 
te fine ....180 0 150 Korpahgd.mid.tog. ¢ 0 & ¢ | Canadian .......... 7% 0 9 cose 2S 1G 
Kieardtomié 99 $18 8 9108 8 tomid ...... 30 4 0 | American....... --- 66 8 %4 0 | Ginger—perewim 
er veel 0150 6 | 33 ton— s ee: ‘ae ‘ : 
ee § obo | italian PO. ...--... Bb | Stee O's o | Sapam cca oS 
Whiotoe ss Fie S be ee TO ay pee te | 
i bi ¢ BS. int, fair, 1 0 6 8 | Mutmegs, 6s........ 2608 
tolowmd 9 8 118 6 m5 0 high ' Sibe ...... t 
— P| see a tke | eae etl EE 4 5 | litres a's 
Cheese-cwt—Canadian 
gic «perth 2 3 1g | ¢ 660 | “Marcheaprit ss. 2730 200 | “Wow Eealand...- Bees "Good metdos ns» 18 8 o 
Det... 06 8 6b | wocce = ROM Ihe sed | Goethe iss 0165 8 = pha ng 
Englsh .. 1 1p 2 2 | : seves- . OM Bole Bends mm 18 5 Beemer wens 50 8 82 0 Prats, fa, woot 8 8 
Una Ton ar togatsinn 12a | Cuneta Ort. te tale.n. 40 O48 0 do tens. og 6 | Myer ee Rnelih 2 Os tae e ot 
eon... anise We | DYEWOODs— ose # ‘ ¢ Wis a 1 ui 3 g eecesesececscs Seed 2 saci’ n 8 
White ton 26 3 311s | Fustic, Jamaica 26 30 exmil 36 8 6 9 ee 
. “ais bin 8 DB @ om 16 nidknnteos Indian and Geylonm 2 4 3 a 
cpu lmni.jwion we § is § | nf orWSdo 18 1 9 Bod... 18 1 9 9 eevee 3 iT 
vee Derewt 6 6 6F 6 g ac 67 6 8 sauna 29 00 roses faos <-> 3 1 
ABS Dek....derewt 10 0 80 8 ny DoRngorWSdo ¢ 9 11 BOSIN—per ton— 193 
Bleaching pwir. p.ta° 908° ne Hides... 1 8 2 2 seeeoe W100 1800 | Broken Orange... 1 9 fF 
ee ie casaiis 36 $6 | Freeh ss: woo wea | Pe ~be i 
Bocryetale .-...... 20 00) FLax ° @ | merais-no ‘ SAGO—Pearl,per owt 25 6 29 ¢ | alae ar AE Pista 98 
Orem Tartar" ° o8 | Beg 6 00 | “Besteclected oo ob 8 G9 18 | SHELLAC—per wo Gass 8 | ais 8 
ogzarveer.... 6s 9 a4 0 | Baas Gia Wadiamiis ¢ 0 § | Shewmterongl <8 0 (0,0 | pees tte sedue sup #3 # | oundn gore Di 6 2 § 
iodine, dry: ber os 181 : | FRUIT— eded Lead—Erc< Pig p. sor MED 0/0 yyy pee te Looder a 3 
Witrate of Boda,p.tou 13/10/0 11/6/0 | Val, velocted 22 9 45 8 | | Soft Forvign......31100 52/10 Gua. he Sis | eo m0 8 
a. apie 18 § 16 0 | Spelter GOB. S176 S200 | PEicay (TM ..-... 270 9 6 6 Haurke Mahg. lowse.ft eu s 
oe it Lemons, Naples cases 88 88 | Do bare 243/18/0 245.0°2 Ib. piien Ook Bia «20 8 8 
: % bn. De boxes 6 6 9 6 | Standard caab.. M108 21100 | Oriee-Biue Blephaot 25 0 ¢ 8 wis. 88s 
@ 12 6 | Gidtiien boom 8 6 Te | one- Canton ........0006 627 8 | waetshOak Planks, 0 7 8 
36 cases 7 0 16 0 Fish, pertom—@ s & 8 Tussah .......-00+ 12 6 13 6 Do Ash ww « 9 6 6 
a ee wee 5 tt Seal, pale.........- oe 66 Re-reeled .......-++ ae Be TOBACCO— 
10198 | viliserl bares $0 08 | Meee sje yf Gf | ammiiwbdaa &6 0S | GUMS g og 
o/0/8 Es— et refined woos SHELLS—M..o -P. per cwt— ; 
iy ¢00l ea 4716 8 8 1508 86 
tae | Weetlndia es. 8 3 i 4 | ccecon-seed: érads -32 9 0 eee a . 
7) eee ae i fy erede’>..- $6 1 20 | Ota ice gue ino i i 
33 | Dye Deveiicd Gaps & : eens 8 ai 0 | BeRaberannnn--n--- B00 908 $$ 
tek | "ikcaeee covevese 4 Fora, Kusccioa.2.77268 9 18 6 SUGAR—per cwt duty 2f« 84, 46 
| _Geutral American. 8 64 8 sied eont.po.arisation.s dos @ €9 
(109 | BafaloenSingapore.. 9 ¢ 6 1¢4 | Petrotm. Sics 11 8 6 | plw. L. muscovade.. $2 9 9 0 : 
A |  y appcenenetopereee 6 gh White. we 12 69 Orystallised ........ 6 9 59 0 3 
eo | RE cages Oo OU Cakes, Kae. ig. agg | Zate ebt whlia MariJune 256 i ; i 
0 ; + e20ee8 visa 
| hvy.oz&helfer § 8 6 olf Sesds— a 
“| Delight do Pato Plata, May 1718 0 Hk $ | English wend 5 
| oz, heavy...... : Z 3 af Q ry $10 9 9 8@ ” hog i 
eT tight ...... pril- 7 sup. embg. 
6 | BRB COW nen reeceee 8 80 me ¥ Ti¥en % 
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56 Mud do .......... ois 00 dsivd’ Locdon 8 0 @ 6 ' ' 
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THE ECONOMIST. 


(April 19, 1994, 


(Incorporated 
ABRIDGED REPORT OF THE DIRECTORS. 


lders the Accounts of the Corporation 
3ist, 1923, the Directors state :— 
ear, after deducting all entpioe, 
the management and staff, 
8s 10d brought forward from 1922 
281,295 128 3d. An interim divi- 
to £70,000, was d on Novem- 
 Speronaed. 97 BF5.415 16s, 
premium on the re-issue some e ex-enemy 
“Corporation acquired from the Custodian of Enemy 
t of war legislation, and the Directors have decided 
t of profits an additional sum of £20,000, making the 


Tons i Gold output and 
milled. ton. 


21,224,384 (48/3) 
1,466,595 (57/9) 
1,477,610 (58/0) 
1,102,456 (49/7) 

525,000 1,268,414 (48/4) 


*Results affected by strike of white miners. 


The feature of the year at the Geduld Proprietary Mines, Limited, 
was the extension of the mill which was put in commission on April 24th, 
thus increasing its capacity to about 800,000 tons per annum, the rate 
at ore was treated during the last half of the year. Since the 
close of the year it has been decided to increase the reduction plant still 
further so as to enable it to treat 900,000 tons per annum, but it is not 


Tons Gold output and 


milled. per ton. 


£853,406 (33/1) 
1,023,954 (38/10) 
1,004,023 (37/4) 
771,626 (33/6) 
722,500 


The mill of the San Franciscg Mines of Mexico, Limited, has been 
increased to meet current and future requirements, and is now capable 
of dealing with 180,000 tons of ore per annum. Other equipment has 
been or is to be overhauled and enlarged. Development and shaft sink- 
ing is receiving due attention, while two adjoining properties have been 
acquired with the mueertonge that one at least contains the extension of 
the San Francisco main vein to which operations are at present directed. 


____1,167,564 (32/4) 246 Z 
*Results affected by strike of white miners. 


‘amount standing to the credit of the Reserve 

They have also declared a final dividend of fives “shillines 239 16s, 
involving an amount of £210,000, and making a total drebtt, share, 
four shillings ~~ share, or 32 per cent. for the year Thenibution of 
£81,295 12s 3d is carried forward to new account. °° balance of 
The working profit of the Modderfontein Deep Level ‘ 
which was 4d per ton higher than in the previous year on a Limited, 
an increase of 80,300 tons sent to the mill, enabled then ™*¢ With 
increase its profit earnings by about 20 per cent. to a total Min try to 
with the result that the dividends declared during the year emt -30 
140 per cent., as compared with 120 per cent. in 1923.) py 7inted to 
table summarises operations for the last five years: "* {lowing 


Working costs and Working profit and | ===> —__. 
per ton. per ton. Dividends, 


Saag oe Be 

£466,841 (18/5) £757,543 (29/10) | s876a0r Gace 
| 575,287 (22/8) 891'308 (36/1) | “248,000 (115%) 
| 


i a 


600,00 
812,369 (30/11) | 700000 (114°) 


423,345 19/0 679,111 80/7 
456,045 (1775) 969 (30/42 


| expected that this extension will be available until late in 192 3 

| this addition, the milling capacity will have been doubled since 1): 
| eee profit was £469,319, 7 £168,377 higher than for the 
, an e company was thus able t i ivi 1 
| 27% per cent. The results ha was Ge bt oe 


| of operations during the } 
| be summarised as follows:— ” oe eee ay 


Working costs and Working profit and , 


cnet Uta si per_ ton, Dividends. 


nnn | en, 
£531,327 (20/7) £322,079 | £187,397 (169 
635,280 (24/1) 388,674 |” 205;296 (17H) 
634,457 (23/7) 369,566 | 2207916 (173%) 
470,684 (20/5) 800,942 215,808 (163%) 
698,245 (19/4) | 469/319 | 365.214 (274°) 


The main effect of the rebellion in Mexico has been to cause a shortage 
of labour which has reduced the scale of operations. The operating 
oo for the five months to February 29th has been $563,635, compar 
ng with $840,253 for the whole of the year to September 30th. 

As a result of the exercising of options, the Corporation's share 
holding in this company has been materially increased. 


Holders of Share Warrants to Bearer can obtain copies of the full report and accounts on application at the London Office, Pinners Hall, 


Austin Frairs, E.C.2. 


THE ROBERT SIMPSON COMPANY, 


LIMITED. 
PREFERENCE SHARE DIVIDEND NOTICE. 


Notice is hereby given that a DIVIDEND 
has been declared upon that portion of 


the Capital Stock of the Company consisting MEYER AND CHARLTON GOLD 
of Preference shares, being a half-yearly 


Dividend at the rate of 6 per cent. per 
annum upon the said Preference Shares, and 
that the same will be PAYABLE at the 
Midland Bank Limited, & Princes street, 
London, E.C., England, or, at the option of 
the Holder, at the office of the Union Trust 


MINING COMPANY, LIMITED. 


(Incorporated in the Transvaal.) 


Company, Limited, Toronto, Canada, on and Capital (authorised and issued), £200,000 in 200,000 


after the Ist day of May, 1924, to Share- 
holders who appear on the register on the 
16th day of April, 1924. 

The Transfer Books will be closed from 
April 16th to April 30th, both days 


inclusive. 


Shares of &1 each. 


DIRECTORATE. 


FRANK HAY, Secretary. SIR GEORGE ALBU, Bart. (Chairman and Managing Director). 


Toronto, 2ist March, 1924. LEOPOLD ALBU. ARTHUR FRENCH. 


RANDFONTEIN ESTATES GOLD 


be 
MINING COMPANY, WITWATERS- Extracted from the Report for the Year ended Sist December, 1923, to 


7. oo 
(Incorporated in the Transvaal.) 
Notice is ene, given that the Directors 
have declared a Dividend of ten per cent. 
(2s per share), payable to all shareholders 


submitted at the Anaual Mesting in Johannesburg on May 19th, 1924. 


° Per ton milled. 


s. 
registered at the 30th April, 1924. The Total Working Revenue... £437,270 G6 3 49.38 
TRANSFER BOOKS of the Company will be Total Working Expenses 188,754 9 9 21.32 


CLOSED from the 1st May to the 10th May, 


1924, both days inclusive. The approximate Working Profit £248,516 16 +6 28.06 


date for payment of the Dividend will be 
announced later—By Order of the Board, 


cqxommmocmannhce 


The Total Profit for the year .. £261,666 7 1 
JOHANN . y was eee 9 
INVESTMENT COMPANY. LTD, Balance unappropriated at 31st December, 1922... _151,55913 2 


London Agents. 


T. HONEY, Secretary. eat 
10/11, Austin Friars, London, EC... nome 


£413,226 0 3 


10th April,” 1924. Government Taxes, &c.... £61,723 2 7 
Provincial Council of the 


TheWORKS and LIF E Dividends No.67 of BO% 1,383 00 


oiW ALTER BAGEHOT 


Edited by 


and No. 68 of 50% 200,000 0 O 


263,106 2 7 


nat 


Leaving a balance unappropriated of... ... -.. £160,119 17_® 


Payable Ore Reserves (fully developed) at 31st December, 1923, were 
Mrs. RUSSELL BARRINGTON estimated at 266,750 mining Ao of an average value of 12.3 dwis. 


over an average stoping width of &® inches. These reserves have a 
10 Vols. (Works 9 Vols., Life 1 Vol.), paid for out of past profits. Profit exceeded that for the previous } 


Sve. £3 15: uct. The ‘Works’ only by £48,100. 
will also be supplied, &3 7s 6d net. 


The total Dividen Bon aid b 
— the Company soncune nuses panG3,4165,308 19 0 


The full Report and Accounts may be obtained from the London peers 
WILLIAM H. HARRIES, 170, Winchester House, Old Broad Street, 6%" 
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| GOVERNMENT GOLD MINING AREAS 
(MODDERFONTEIN) CONSOLIDATED, LIMITED. 








. \ (Incorporated in the Transvaal.) 
Issued Capital, £1,400,000 in 1,400,000 Shares of £1 each. 
. DIRECTORATE, 
| 8. B. JOEL, J.P. (Chairman). 
J. MUNRO (Deputy-Chairman). D. CHRISTOPHERSON, C.B.E. G. J. JOEL, Mc 
G. IMROTH. J. G. LAWN, C.B.E. J. H. CROSBY. _ 


Extracted from the Annual Report to 31st December, 1923. 





Tons Crushed, 1,777,500. 


Total Working Revenue (including estimated Per ton, based on 


Tonnage Crushed. 





premium on gold)... oe ce .. £3,497,828 16 11 £119 4 
; Total Working Costs... eae asi . 1,858,364 2 7 17 6 
° Working Profit... ... 1,939,464 14 4 £1 110 





Rents, Interest and Sundry Revenue... pon 34,432 1 1 

, Balance unappropriated at 3lst December, 1922 141,066 610 
This amount has been dealt with as follows :— £2,114,953 2 3 

Government of the Union of South Africa, 

share of profits ... .. -. .«. 1,044,80813 oO 
Income-Tax, Employers’ Tax, Miners’ 

Phthisis Sanatoria and Donations ... 13,681 16 8 
Appropriated for Capital Expenditure ... 46,224 19 5& 
Dividends Nos. 12 and 13 of 

30% each on es ome iiee 840,000 oO O 








1,943,615 9 1 
Leaving a Balance unappropriated of veh Biabae he andes Sede oS ad £171,33713 2 
Seinen 





The Ore Reserves at the end of the year were estimated at 10,640,000 
tons of an average value of 8.9 dwts. over a stoping width of 74 inches; they exclude ore of a 
value of under 4 dwts. over the stoping width. 


The full Reports and Accounts may be obtained from the London Agents, The Johannesburg 
Consolidated Investment Company, Limited, 10/11, Austin Friars, London, E.C.2. 
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| VAN RYN DEEP, LIMITED. 


(Incorporated in the Transvaal.) 
Issued Capital, £1,196,892 in 1,196,892 Shares of £1 each. 


DIRECTORATE, 
J. MUNRO (Chairman). 


8. B. JOEL, J.P. J. G. LAWN, C.B.E. SIR WM. DALRYMPLE, K.B.E. 
J. H. CROSBY. SIR ABE BAILEY, Bart., M.L.A., and G. J. JOEL, M.C. 


Extracted from the Annual | Report to 31st December, 1923. 


Per ton, based on 
Tons Crushed, 735,400. Tonnage Crushed. 
Total Working Revenue (including Estimated 
Premium on Gold) ..... aes 9,477,464 211 £2 0 2 
Total Working Costs ii erlang aa 730,249 4 3 019 10 


| stineaniomanestheennintinnseats 
Working Profit wii ase .. £747,214 18 8 £1 0 4 
—_———— 


Rents, Interest, Sundry Revenue, &c. ... ae 11,5619 911 
Balance unappropriated at 31st December, 1922 217,158 010 








£976,892 9 5& 
This amount has been dealt with as follows :— 

Income Tax, Dividend Tax, core’ Tax, 

Miners’ Phthisis Sanatoria, and Donations £106,966 12 1 

| Funds appropriated for Capital Expenditure ... 170,256 10 5& 

| Dividends Nos. 20 and 21 of 26% and 

273% respectively ... «. + «+ 628,368 6 O 


een ae 
a a eeeeetinnan ttt UNCC CN CCC CC LL CT CTE: 


906,691 8 6 
Leaving aBalance unappropriated of ... 0... 0 ss ws ews ees = 70,301 O11 
aaa ace 








The Ore Reserves were recalculated at the end of the year, and were estimated at 
3,506,300 tons, of an average value of &.O dwts. over a stoping width of 80 inches 


The full Reports and Accounts may be obtained from the London Agents, The Johannesburg 
Consolidated Investment Company, Limitéd, 10/11, Austin Friars, London, E.C.2. 
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THE ECONOMIST. 


NEW STATE AREAS, LIMITED. 


(Incorporated in the Transvaal.) 


issued Capital £1,500,000 in 1,500,000 Shares of £1 each. Six per Cent. Debentures £500,000, 


DIRECTORATE. 
S. B. JOEL, J.P. (Chairman). J. MUNRO (Deputy-Chairman), 
J. H. CROSBY. J. G. LAWN, C.B.E. G. J. JOEL, M.C. 
Sir F. D. P. CHAPLIN, G.B.E., K.C.M.G. 


Extracted from the Annual Report to 3ist December, 1923. 


Tons Crushed, 282,000. Per ton, based on 

Total Working Revenue foceins ee tonnage crushed. 
Premium on Gold)... £366,860 11 11 8&1 6 0 
Total Working Costs... ae ae as ss 462,778 3 9 11210 


Loss for eight months... .. £95,9271110 £0 610 
Eee 


Debenture Interest - ——* of Sig dade 

Duty, &. ... 31,165 19 oO 
Interest on Loans .. 6,568 18 11 
Employers’ Tax, Miners’ ’Phthisis Sanatoria, 

Donations, &c. ... jie ot wi nad 3,539 611 


£137,181 16 8 
Less Rents and Sundry Revenue... ind =a 2,266 19 6 


Loss Carried Forward and ei De .. 8134,914 17 2 
a eS ao ae iaonemer inde 


The Ore Reserves were recalculated at the end of the year and resulted in an estimate 
of 2,685, 700 tons of an average value of 8*°3 dwts. over a stoping width of 64 inches. The 
ore reserves exclude ore valued at under 4 dwts. over the stoping width. 

The erection of the Reduction Plant approached completion in May, 1923, and crushing 
commenced in that month. 

The usual difficulties in starting up a new plant were somewhat accentuated, owing largely 
to the plant being of new design and strange to the builders and operators. These difficulties 
have been overcome, and the plant is now running satisfactorily. 

At the end of the year the mine was making satisfactory progress, and the Company has 
now entered upon what promises to be a long and suc:essful career. 


The full Reports and Accounts may be obtained from the London Agents, The 
ee Consolidated Investment ee: Ltd., 10/11, Austin Friars, London, E.C.2. 
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LANGLAAGTE ESTATE AND GOLD MINING 


COMPANY, LIMITED. 
(Incorporated in the Transvaal.) 


Issued Capital, £1,519,833 in 1,519,833 Shares of £1 each. 


DIRECTORATE. 


8. B. JOEL, J.P. (Chairman). J. MUNRO (Vice-Chairman). 
J. G. LAWN, C.B.E. J. H. CROSBY. F. L. MARX. G. J. JOEL, M.C. 
and Sir WILLEM VAN HULSTEYN. 


Extracted from the Annual Report to 31st December, 1925. 


Tons Crushed, 1,180,100. Per ton, based on 

Total Working Revenue — Estimated tonnage crushed. 
Premium on Gold) sia .. £1,544,788 18 3 £1 6 2 
Total Working Costs sees 975,497 4 O 01911 


Working Profit... .. £369,371 14 3 £o 6 3 
Profit from treatment of Accumulated Slime... 4,120 8 2 
Rents, Sundry Revenue, Interest, etc. ... 13,473 19 G&G 
Balance unappropriated at 31st December, 1922 55,752 56 1 
“£442,718 7 0 


This amount has been dealt with as follows :— 
Income-tax, Dividend Tax, Employers’ Tax, 
Miners’ Phthisis Sanatoria, Donations and 
Depreciation... £64,131 14 8 

Government's share of profits on Bewaerplaatsen 
aan _—— oe cae 2,487 ath 

appropriated for Capita xpenditure ... 15,400 10 

Bee ee 64 and 66 of 10% and 
respectively aes ai ae sh, 265,970 15 6&6 
abesicannn 337,990 3 7 


ete aie 
Leaving a balance unappropriated of a Sal et £104,728 3 5& 


oe 
e Ore Reserves, which were recalculated at the end of the year, were estimated st 
1,728,300 tons, of an average value of 6.3 dwts. over a stoping width of 54 inches. 


The full Reports and Accounts may be obtained from the London Agents, The Johannesburz 
Consolidated Investment Company, Limited, 10/11, Austin Friars, London, E.C.2. 
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The Eronomist, 


'WEEKLY OCOMMEROIAL TIMES, 
| Bankers’ Gazette afd Railway Monitor : [ae > 
A POLITICAL, LITERARY, AND GENERAL NEWSPAF@S 


Price One Shilling. 
BEGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


| THE BCUNOMIST, APRIL 12, 1934 




















| Vol. XOVILI. SATURDAY, APRIL 12, 1924. 
iB. W. BLYDENSTEIN & 6O., 


} 54-55-56, Threadneedie  S&t,, 
London, E.C.2. 


BANKERS & DISCOUNT AGENTS. 


BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 


i; DEALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 


| SPECIAL FACILITIES FOR BUSINESS 
i WITH HOLLAND. 






DOMINION BANK 


Head Office, TORONTO, CANADA. 


Capital & Reserves, $13,825,000. 
8mm EDMUND OSLER, President. 


A. W. AUSTIN, Sra AUGUSTUS 
NANTON, Vice-Presidents. 


CLARENCE A. BOGERT, General Manager. 
EE EET TIT 














































i] FORWARD CONTRACTS IN DUTCH 
, GUILDERS. 


BRITISH BANK FOR 
i] FOREIGN TRADE, Led. 


48, BISHOPSGATE, LONDON, E.C.2. 


London Branch, 
8 KING WILLIAM STREET, £.C.4 


Ss. L. JONES, Manager. 






AGENCIES tn ali Parte of the World, 


COUPONS AND BRAWN BONDS COLLECTED. 
: N sar b eye em every phase of 
‘ internati i rs) 
F i aiienanceasremecmcces AX nedern being busin by means of its 
'}{ All Communications to be addressed to “TEE offices in the United States and the principal cities 


I ces it pe __ of Europe, offering unusually complete services and 
NETHERLANDS TRADING SOCIETY. | | facilities to firms developing foreign trade. _ 
Established by Royal Charter A.D. 1894. 32 Lombard Street, E.C. 3. 


Al CAPITAL PAID UP............ccccerssool KINGSWAY OFFICE LIVERPOOL OFFICB 
Buchange Beiidings 


PALL MALL OFFICE 

S@ Poll Mall, S.W.1 Bosh Heese, Aldwysh, W.C.2 21 Ca 

New Yerk Peris Havre Antwerp 

( = ASSENT ENAIS AS OI TECTTIIE —— SU oa aah 
. -Head. Office AM. 

Branches ; ROTTERDAM, THE HAGUE. 

Branches in SINGAPORE, PENANG, 

RANGOON. CALCUTTA, BOMBAY, 


=.24l|| THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED, 


a gy ple _39.CORNHILL, LONDON, era Saeeme, 


Capital Authorised and Subscribed. £2,000 000 
Capital Paid up - ~-  - £1,000,000 
Reserve Fund- -  —_ - £1,250,000 














: 
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ConstrrureD BY Ace oy PARLIAMENS 1695, 


Business Journals in India— AUTHORISED CAPITAL... .... ~~ = ~«BB00.000 


PAID-UP CAPITAL ... ak ine aie wal ie 21,325,000 
6 9 RESERVE FUND and BALANCE carried forward... --- £1,027,149 
COMMERCE DEPOSITS and CREDIT BALANCES as at 29th February, 1924 £33,232,600 

; Governor: WILLIAM JOHN MURE, Esq... O.B. 


Vee Deputy Governor: Tam RiGu? Hom. LORD ELPHINSTONR, 
Weekly—Bombay et Head Office: THE MOUND, EDINBURGH. 


‘6 ee GLASGOW, Chiet Ofice: 2, 82. VINCEN® PLACE, W.G. LeGcar, Manager, 
IMPORTER LONDON Ofice: 80, BisHorsaarzez, E.C.3, J. W. JOHNSTON. Manager, 


220 Branches and Sub-Branches in Edinburgh, Glasgow, and thro 
Over ughout Scotland, 


SS | 


LLOYDS BANK LIMITED. 


HEAD OFFICE: LONDON, E.C. 3. 
PIONEER PRESS of INDIA, " 
11, Arandel Street, Strand, W.C.2. 


"Phone: CENTRAL 11769. 


Capital Subscribed £71,864,780 | Reserve Fund - £10,000,000 
Capital Paid up § £14,372,956 | Deposits, &c. - £341,600,728 





AUSTRAL DEVELOPMENT 


27, Old Broad Street, E.C.2. 


DIRECTORS :— 
C, L. Bailtien. G.W. W. MacKinnon. 


Limited. 
British Australian Lead Manufac- 
turers Proprietary Limited. 
Broken Hili South Limited. 
Electrolytic Zinc Company of Austra- 
lasia L. mited. 
New Guinea C:.pper Mines Limited. 


nitas Dendeae Asdsttalien Debovie. BRITISH EMPIRE EXHIBITION BRANCH, WEMBLEY. 
tary Limited. 


Seen Sening Bie Laie. LLOYDS BANK LIMITED, Bankers to the British Empi 
Se | tie a seas eee ae Oe 
& Tranefer Office). Exhibition grounds for the convenience of visitors, exhibitors, &c. 
Yarra Falls Spinning Mills Limited. Complete banking facilities will be available. 
AUSTRALIAN FINANCE & SECURITIES. 


ComREsPONDENTS TuroucHOUT AUSTRALASIA. 
Telegrams : “ Auadevelop, Thread, London.” 
Telephone: London Wall 4636 (5 lines./ 


THE CUNARD STEAM SHIP 
COMPANY, LIMITED. 


eo 
_ Notice is hereby given that the Forty- your Pipe. 
Seventh Ordinary General Meeting of the 
Cunard Steam Ship Company, Limited, will OME tobaccos please your 
ee ee ee ee ee pipe more than others and 
bs cedar, the 16th April, ‘T924, at : the one that puts LS in 
ry a.m. its most joy-giving m 1s 
MD Sete eal Detenes Ghee te ee Player’s Navy Mixture. 
Surely you’ve found more 
solace and sweet satisfaction 
To elect Directors and Auditors in ones ae us ree. ? 
place of those retiring, but who, being ry there’s Player’s in the bowl 
eligible, offer themselves for  re- i. Put rae Navy Mixture in 
election. our pipe you put your pipe 
Notice is also that the 5 y 
Ordinnsy ‘Share’ "Transfer Becks ‘wit ‘bell tE/i its best and most pleasing humour. 
gioeed until after the Meeting.—By Order of 





3. 


W. DRANFIELD, Secretary. 
'' Offices : Sat Sieg, eee 
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WITWATERSRAND COLD MINING GOMPANY, LTD. 


(Incorporated in the Transvaal.) 













issued Capital, £469,625 in 469,625 Shares of £1 each. 










DIRECTORATE. 
J. MUNRO (Chairman). 
8. B. JOEL, J.P. J. DALE LACE. G. I. JOEL, M.C. 
J. G. LAWN, C.B.E. H. NOURSE. J. H. CROSBY. 
Extracted from the Annual Report to 31st December, 1923. 











Tons crushed, 528,300. Per ton, based on 
Tennage Crushed. 
Total Working Revenue epee: Estimated 
Premium on Gold)... .. £593,466 4 7 ‘ie £1 2 & 
Total Working Costs... ove “es . 486,892 16 7 ii 18 5 
Working Profit .. .. .. £106,663 8 0 .. 0 4 0 
Rents, Interest, Estate Revenue, &c. oo 20,638 910 






Balance unappropriated at 31st December, 1922 174,283 13 oO 
—_———————— £301,485 10 10 






This amount has been dealt with as follows :— 
Dividend Tax, Income Tax, Miners’ 














} Phthisis Sanatoria, Donations, &c.... £16,056 10 
Dividends Nos. 38 and 39 of 
15% and 124% respectively ote 129,146 17 6 









145,202 18 6 
Leaving a balance unappropriated of ... eee one nee £166,282 12 4 














The Ore Reserves at the end of the year were estimated at 287,700 tons, of an 
average value of &.7 dwts. over a stoping width of 60 inches. 

During the year the undermining rights of an area in extent 60 9768 claims were 
acquired from the Government at a cost of £2,440 Os 3d. This ground formed portion of that 
previously worked by the Knights Deep, Ltd. 








_ full Reports and Accounts may be obtained from the London Agents, The Johannesburg 
Consolidated Investment Co., Ltd., 10 and 11, Austin Friars, London, E.C.2. 






RANDFONTEIN ESTATES GOLD MINING 


COMPANY, ee LIMITED. 
(Incorporated in the Transvaal.) 







ISSUED CAPITAL: 
£3,001,648 in 3,001,548 Shares of £1 each. 6% Debentures £1,165,660. 







Directorate. 
e JOEL, J.P. caneee. J. vane, Wisp Ceetemant, 
x LAWN, C.B.E G. J. JOE 
2 CROSBY. SIR WILLEM ‘VAN HULSTEYN. 
Dr. BALANCE SHEET as at 31st December, 1923. Cr. 

To Issued Capital ... i = oaeti‘( ws B,OO1,8648 OC OC | By Property ” .393,318 11 6 
6 per cent. Debentures os oe . 1,165,660 0 O Central Power Station and Electric Plant. 866,033 10 3 
Reserve for Depreciation _.... .. =60C ee” 9, SBV,OSTIS 7 Buil . Machinery, ra &e. 37,831 4 & 
Wages earned but not yet paid bie 40212 3 Randfontein Central G.M. Co., Ltd. 

Unclaimed and — Interest on Debentures ... ... web 1,779,100 Oo O 

Debentures ... os a aon 23,347 11 6 Stocks and Shares obi sti 1,850,521 6 O 
Unclaimed Dividends |. pes 2,160 9 5& £97,400 Debentures purchased for re- 

Sundry Creditors and Credit Balances ... 169,160 19 10 demption on 1st March, 1924, for fa 96,380 13 10 

Government of Union of South Africa Sundry Debtors and Payments in Advance 62,286 12 O 

‘ (Normal and Dividend Taxes) ... ig eve'ane bs S -pancaghm paae a eee = ain 16,770 18 4 
alance—Profit and Loss Account... See ’ ’ Loan to Randfon ‘Mining 

, Ltd. .. 1,270,000 0 O 

Interest "Accrued on Debentures held ia 32,913 7 9O 

Cash on Deposit and Interest accrued 84,1566 8 4 

Cash at ers, London Agents and in hand 237.197 9 8 

£7,126,210 1 4 #£7,126,210 1 4 

Ri ———— eee eee 





PROFIT AND LOSS ACCOUNT for the Year ended 31st December, 1923. 


To General Expenses at Property 25.177 2 © | By Balance of Account at 31st December, 
General Expenses at Head — & London 8,061 11 6 1922 ius ies ote .. £1,036,714 18 9 
Debenture Interest iis 67,922 00 General Revenue, Dividends — 
Debenture Expenses ‘ 200 0 Oo Debenture Interest 226,244 9 1 
Donations ... ose hel ‘ie sis ane 300 0 O Discount on Debentures Purchased . 3,791 6 1 
Depreciation of Stores, Live Stock, etc. ... 767 oO 8 
Income Tax and Dividend Tax on Deben- 
tures redeemed bs i ile ies 11,670 7 9 
Balance carried to Balance Sheet ... . 1,172,682 2 9 











21,266,750 10 11 a1 10 11 
EEE ETS 


1 f Com *s claim against Sir Joseph Robinson (viz., that in respect of the ‘‘ Home Syndicate Claims”’) came before the 
ae ee Pe 38th March, 1928, for proof of of the value at 28rd A: shares received 
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PARIS, 28, Rue 


FRENCH AUXILIARY: 
THE ROYAL BANK pay CANADA (FRANCE). 
Quatre-Septembre. 
Le 


AUTHORISED CapiTaL ... ... 
ISSUED AND FULLY Parp Up 


SHANGHA 
BANKING CORPORATION. 


65, OLD BROAD STREET, E.C.2 
E. C. MaciEop, Manager. 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 


Head Office: 6 Gracechurch street, E.C.8, 


Authorised Capital ........0......c0c00+ 

Paid-up Capital. 
-ap 

Farther Liability of 

Reserve Bund  ....0c..ccoscssecesccccssseseeseeees 


Letters of Credit and Drafts 
Branocbes and of 


towns throughout the United 


Bemittances made by Telegraphic Trans- 
fer, Bills NM 2 or forwarded for 


saekiatent business 
Stoney Gentiptins Ghennnd wits ustralia. 


EB. M. JANION, Manager, 


THE 
FIRST NATIONAL BANK 
OF BOSTON 


BOSTON, MASS., US.A.1 
70 Federal Street. 
BUENOS AYRES: HAVANA- 
5@1 Bartolome Mitre. Pedro Gomez Mena Bidg. 


Collections effected and docu 
mentary credits established in all 

of the United States for 
Gecitie: ‘coesunpechceis  chubad. 


Special Representative 1 
24, OLD BROAD STREET, LONDON. 


BANK OF LONDON & 
SOUTH AMERICA LTD. 


(Formerly The Londen and River Plate Bank, Limited) 
with which is a ted 
Loadea and 


8 | Paid-op Capital and Reserve Fuad - £21 


- 140,006 
Head Office: 17, Princes Street, London, E.C.2. 
Registered Office: 7, Tokenhouse hon rapapane 


Agencies at {Maneh - 


AFFILIATED WITH LLOYDS BANK LTD. 
ESTABLISHED AT 
ARGENTINA : Buenos Aires and Sub-Branches, 
Bahia Blanca, Concordia, Cordoba, Mendoza, 

Parana, Rosario, Tucuman 
BRAZIL: Rio de Janeiro, Bahia, Ceara, Curityba, 
io, Manaos, Maranhao, Para, Pelotas, Pernam- 
buco, Porto Alegre, Rio Grande do Sul, Santos, 
Sao Paulo, Victoria. 
URUGUAY: Montevideo, Calle Rio Negro (Monte- 
“CHILE, Vaipsreioe Bastego, A 
: para: tiago, Antofagasta, 
COLOMBIA : Bogota, Manizales, Medellin. 
PARAGUAY: Asuncion, 
BELGIUM : Antwerp. 
FRANCE: Paris. 
PORTUGAL : Lisbon, Oporto, 
U. 8. AMERICA: New York. 
AGENTS THROUGHOUT THE WORLD. 
Letters of Credit, Drafts and Cable Transfers 
issued. Bills » advanced upon or sent for 
coliection. Terms ascertainable application. 


Commend 


THE CANADIAN BANK} 
OF COMMERCE. | 


Head Office—TORONTO. 


Over @GO Branches throughout CANADA, and ip : 
NEWFOUNDLAND, the UNITED STATES, the It 


1500-000 WEST INDIES, MEXICO and BRA 


Exceptional facilities offered for business in these 1 


the | Countries and in all parts of the world. 


London Office: 2 LOMBARD STREET, Ec, || 


CHARLES CAMBIE, Manager, 
A. R. PHIPPS, Asst. Manager, 


“Facts are stubborn things” | 
IT IS YOUR DUTY TO SAVE. if 


It will help if you effect an 
endowment assurance with the 


{PRUDENTIAL “ASSURANCE CO., LTD., | 


HOLBORN BARS, LONDON, EC. 7} 


INSURANCE IS A PRIMARY DUTY If 
YOU OWE TO YOUR DEPENDENTS fy 


All Classes of Policies issued by 


PEARL ASSURANCE Go. Ln. 


Funds £29,400,000. 


Apply Chief Office: HIGH HOLBORN, W.C.1, He 
7 or any Representative. ft 


REFUGE ASSURANCE COMPART| F 
LIMITED. : 

Chief Office: OxForD ST., MANCHESTER. J 

ANNUAL INCOME EXCEEDS £7,500,000.} 7 
ASSETS EXCEED £26,000,000. . } 

CLAIMS PAID EXCEED £40,000,000. 


DOUBLE BENEFIT PO 


Maximum Income Tax Re 
Provision for Death Duties. : 


Apply for New Explanatory Leaflet 


to t 3 
GRESHAM LIFE ASSURANCE SOCIETY, 
LTD. a 


186.190 FLEET STREET, LONDON, E.G © 





